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The Bomb Sqaad last night 
found another bomb factory in 
London. A Scotland Yard 
spokesmen said a number of 
devices and explosives were dis- 
covered In the Clapham area. 

■ The find was preceded by raids 
by armed detectives in various 
parts of London, mostly north of 
the river. There have been Pight 
bomb attacks m the capital «incc 
the death or IRA hunger striker 
Frank Stags last month. 

Meamvhiie. police continued in 
wait at the St. Stephen's Hospital. 
Fulham, bedside of a 24-year-old 
man who was seriously injured 
in Monday's explosion in Stan- 
hope Gardens, South Kensington. 
The man lost a hand. 

Earlier, Scotland Yard's anti- 
terrorist experts had sent a 
photograph of the injured man 
to the Irish police for checking. 
The man is thought to be from 
the Irish Republic. 

In Belfast Ulster Loyalists pro- 
longed the agony of the dying 
Convention last night by seeking 
endorsement of all 29 conclu- 
sions contained jn their original 
Convention report which was 
rejected by the British Govern- 
ment. . This means that it will 
not be v.ound-ur _ntM to-day. 

Hint that UK 
may join 
Rhodesia talks 

Mr. Ian Smith's reported con- 
cessions in constitutional talks 
with Mr. Joshua NUomo may be 
significant enough to encourage 
Mr. James Callaghan, Foreign 
Secretary, to announce British 
participation, it was being sug- 
gested in Salisbury yesterday. 
Page S. Parliament, Page 12 

Wilson papers: 
charge expected 

A man is expected to be charged 
later this week in connection with 
the disappearance of papers 
belonging to Mr. Harold Wilson. 
He is likely to be accused of dis- 
honestly* handling some of the 
"Prime Minister's papers. A 
number of people were taken to 
Cannon Row police station early 
yesterday for interview-. They 
were later released. 

Lloyds to aid 
youth orchestra 

BRITAIN’S National Youth 
Orchestra is to get £45,000 from 
Lloyds Bank to help with concert 
performances and to boost its 
work in furthering the careers 
of young musicians. The gift 
will cover the nest three years 
and add to the orchestra's £20,000 
Arts Council grant. 

Lion attacks 
Woking woman 

A 14-stone lion jumped on the 
back of a woman when she was 
walking to work — she was wear- 
ing a leopard! skin coat — in 
Woking, Surrey, yesterday. The 
.incident happened as the pet was 
being chased along the street by 
ris owner. The woman was not 
seriously hurt. Pet lions do not 
require a licence. 

Broad-minded 

A bride's complaint that her 
husband failed to support her, 
spent his time and money 
gambling and even tried to rob 
a bank, was no reason to rush 
through divorce proceedings, 
three Appeal Court judges 
decided yesterday. 

Briefly . 

Mr. Harold Wilson is to visit 
Egypt for four days from May 11. 
it was announced in Cairo. 
Norway has appointed a commis- 
sion of inquiry into the wrecking 
or the oil rig Deep Sea Driller off 
Bergen. 

Anaconda If, Australian entry in 
the F.T. Clipper Race, is expected 
f. reach Dover on Sunday or 
Monday. Page 2 

Help the Aged has s*.*ni a further 
£50.900 to Guatemala, making a 
total of £85' ,000 for earthquake 


• EQUITIES improved after 
early weakness.' with stock in 
short supply. The FT 30-share 
index closed at the day's best 
up 4.3 at 40T.1. A further 1 per 
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market, especially for sheet summer to introduce substantial position will be greatly improved the Central Bank supplied all He told the GovenrcaentAVbip rejected -by a_ jnajoiity of 38 
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cent, fall In the investment 
dollar premium and political 
uncertainties in southern • 
Africa left the Gold Mines 
index 8.4 lower at 173.7. 

• GILTS continued to react to 
the rise in U.S. short-term 
interest rates. Losses ranged to 
j. Government Securities Index 
sbed 0-21 at 82.65. 

a DOLLAR'S weighted depre- 
ciation narrowed (o 2-51 (2.66) 
per cent. Sterling was nn-i 
changed at $2.0240 and its 
weighted fall remained 30.1 per 
cent. 

• GOLD lost SJ at $1311. 

• WALL STREET Tose 9.7G to 

985.12 with demand spilling 
over from the previous day's! 
laterally. ,' r 


Price-check 


the final fnnn of Ihe rises may pliers in red ncing output, partly m : Such a spread is unprecedented Lords marks the end of .the ye Liberals. 
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ICI plans to cut fibre 
workforce by 4,500- 


! des Petroles (CFPJ, said it had! .!■ election race- ....«£.. 
BY RHYS DAVID, TEXTILES CORRESPONDENT . informed the Industry Ministry! DUons/Weston mergb. 

ICI is planning Lo cut employ- many for the level of business some 28 per rent, at £353m. 

ment in ils European fibre opera- we see ahead. This is a process This better perfonnance, with , g 0 rt-a? ctmSm ' pri^Ao -- 

»; nn c fa., about one-third in the which will have to continue for the fourth quarter in particular:*"^™ **rt. 

MAntfwJH the some time. but. if we are to showing a return to higher profit ! ^ ^ - -Hr 

period up to I960. idvoUiii 0 t*c emer?e at the other slde wilh a levels, is attributed by the com-' '•{ nminiriS I'SSS.? — ' — 

Joss of possibly more than 4.500 ?ro fi t able business, action b as to panyto its wide product and geo- f „ i B**** 1 * 11 " ** 

jobs. A 25 per cent improve- be taken and faced up to." graphical spread. While fi b res ' °L irt n ^ i t hi ‘ 

1 f— / ^ : Italy s intervention policy, the , Fomins and n*w 


warning 


• COURTAULDS. Britain's 
largest textile manufacturer, is 
believed to have toll some of its 
customers that It may not be able 
to co-operate fully with the 
Government’s price check 
scheme. Back Page 

• NIGG OIL refinery in thej 
Scottish Eastern Highlands has! 
been approved by the Govern- 
ment two years after the appli- 
cation by Cromarty Petroleum, 
the promoter of the £150m. pro- 
ject Back Page 

• UJKL RESERVES rose by 
S239m. last month to S7.024bn., ; 
boosted by nationalised indus- 
tries’ foreign borrowings of 
8253m. Back Page 

• STOCK EXCHANGE deals last ; 
month fell to £10.5bn. after' 
January's record £16.Sbn. Gilts 
turnover dropped 42.6 per cent I 
to £7^bru and equities 25.5 per; 
cent, to £1.3bn. Page H 

• SUGAR INDUSTRY could 1 
become a lame duck because of 
union pressure to halt the expan- 
sion of British beet production, 
warned Mr. John Beckett, chief 
executive of British Sugar Cor- 
poration. Page 23 

• LEYLANP is rationalising Us 1 
Triumph small- and medium- 1 
sired cars by dropping the 
Toledo and extending the Dolo- 
mite name over the whole series. , 
Page 8 

• EASTERN EUROPE borrowed; 
S5.4bn. on the Euromarket in the 
nine months to last September, 
with USSR institutions increas- 
ing their net borrowing from 
S74m. to S3.1bn, Page 19 

• GENERALS OCCIDENT ALE, 
the French holding company 01* 
Mr. Jimmy Goldsmith’s Caven- 
ham Foods, plans to take full! 
control of Generate AJimeHtarrc. 
as a prelude to reorganising the 
Anglo-French food group. Page 
19 and Lrx 

• UNILEVER final-quarter pre- 
tax profits rose by 55 per cent, 
to £9S.6m-. leaving the year's 
total 2 per cent down at 
£325.6m. Page 17 and Lex 
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sought tor in charge uf fibres, said a cultural business increased it«i {«"? n pm 

S0 V* . rkt-ivt number of moves bad already profits from £S9m. to H14m, ^?2S£^5F 

employs in Hbres becri Taken including closure of partly as a result of a 26 per cent. SSST **" " 
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iri nf itu fibre nnerations which , ,, ■ m j totalled more man L-hajuj. ana is 

astrear made T toss of E»m for a!I ProHucere would depend rV -pected to rise 10 around £400m.| 
Ei^V^5«D??o£ St in^S. representing a small in- 


ip-iwin" the •'toud’s total urofit . : , - *U ,u in lyre, representing a smau in- 
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/..it hark nn the movement of “~Z — ~~ZZ~Z “ ancc for me effects of inflation. 

funds into fibres Details Page 17; Lex. Back Page Total spending, including the 

. .... company’s share of devetopraem 

The action by ici to.iows t 2^ cn ; a Europe to cut back in the Nuian oil field, trade in- 
similar moves by outer o; . i^ports-oM: of the main vestments ?nd additional working 
European “ l,r 9 producers. f ac ; ors behind faff-off in demand capital. Amounted to more than 
several of whom have made sib- f:jr sfa-p^had not been as £400m. in 1975. and will exceed 
stantially bigger losses on fibre ^ective as action taken in other £500m. U> 1976. 
operations in ihe past year as a parts 0 j ^ - rt orld, including ihe Sanction in 2 on fixed assets is 

Hpmanri f rrorn^i^^ertde^nduV L S . expected in 1976 to reach around 

demand from the ^‘ Ie l " d ^ Current levels of capacity £360m.-with the U.K. accounting 

i!2;» JSSrrSS nF the need -Q 33 1LI ' S fibr ^ business for £210m. of this. Continental 

iSf inhf^SSf are to he 'u*i« * ere averaging around SO per Europe £40m., the Americas 
jcut jobs, and are to be .uii.- ^j.. tH 0 -jgfa there were impor- and the rest of the world 

consulted. _ differences from fibre to £40m. 

Mr. Rowland Wright. ICI fibre. _ Apart from the Ninian Field 

chairman, announcing the moves £ea£ig with 1975. Mr. W right whe ? e lCI has a0 1S per wm . 
[at the publication of the annaai sa;d I*J1 bad done as well a* lnt erest the compaav & also 
report, said a dramatic n> SO me major American chemical i 00 fcin<» at other possible oil and 
appraisal of employment had companies, which were operating „ as Q P i ora tion areas in the 
been necessary against t no ;c economy already picking x ort h Sea and elsewhere in the 
background of the very difficult up ir. the iecond half of the year, . AO rid. Or.e area of particular 
trading conditions in fibres a .-d better than most rtf its Euro- interest is the Gu:£ of Mexico 
during the past year. pe an rivals. The company's total fa ut the eompany stressed it was 

“The number of people sales amounted to £3.1bn. — an stiu loo early to determine 
eraploved in fibres, particularly increase of 5 per cent, on 1974 whether it would became 
in the U.K^ is quite clearly too .eve!? — ojr profits were down involved there. 
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CHIEF PB1CE CHANGES YESTERDAY 


(Prices in pence unless otherwise 
indicated) 


RISES 

BSR 

Commercial Union .. 
^ennis <J. H.j 
Jiploma lmrs. .a. 
PHI 

Hawker Siddelcy 

Reardon Smflh "A*’.. 
Royal Insurance .. 

Sheaf Steam 

Spear and Jackson - 

Star Paper 

Tj*.c and Lyle ..... 

U'nitover 

Yougha! 

Shell Transport 

pa labors 

Tanganyika Con. .. 


123 4- 8 
133 + 6i 
50 + 9 

Mi + 3i 
253 + 8 

327 + 11 
422 + 8 

76 + S 

328 -- 12 
7I> + 7 
98 * 4 
20-12 

269 4- 4 
452+14 
98 + 3 
382 + 4 
650 “ 20 
160 + 6 


FALLS 

Treasury 9Jpc 1980..JES5,^ 
Treasury 13ipe 1997.. J97i 
Aust. & NZ Banking 3S8 
Hammerson “A" — 357 

Hindson Frist v...- 42J 

Hoechst — 465 

Hurst fC.) w 55 

Newey 7_«.. 72 

Slme Darby 107 

Standard Cbartd...JSOxr 

TCK - 123 

Tiger Gals 415 

Woddride-Bunnah . - 96 

Anglo-Vaal MO 

Cons. Gold Fields ... 138 

De Beers DM VO 

East Rand Prop. ... 315 

Kloof 490 

Northgatc 365 

Pres. Stevn £17 

Southvaai 335 

Tran*. Coti>. Land ... «*>Q 


BY LORNE BARUNG 

BSR. the West Midlands company 
which holds 60 per cent, of the 
world market fbr record char.* 
ccrs, yesterday launched an 
advanced new model which it 
believes will win a major share 
of the rest of the market- It 
will also create 1.000 new jobs 
in on area of high unemp toy- 
men t. 

The company, which in ihe 
past has concentrated on the 
lower and middle price range, 
revealed simultaneously in 
! London, Zurich. New York. Los 
j Angeles and Tokyo, a hi?b 
qnality. remote controlled unit 
called the Accutrac to be manu- 
factured by its subsidiary. Audio 
Dynamics Corporation. 

The new changer allows It*? 
operator to select a series of 
record tracks automatically *:■' 
means of an electronic “eye” 
and a computerised mein&ry 
bank. TTiis can also be dene 
from a distance bv means of a 
hand held transmitter. 

The new product.^ which a«l 
he available m the U.K. and the 
U.S. in April and in Japan ;n 
May. will be manufactnred at 
Cradley Heath. Waricy. Produc- 
tion is expected to reach 5.0M 
a week by September and I.QW 


more workers will be taken on 
ay the cod of the year. 

‘Three different models of the 
Accutrac changer will l>e avail- 
aoic. with the most expensive 
4000 m*7de! selling for ju*t under 
£300 :r. tire U.K. and S495 in the 
L".S- The company has invested 
about £750.000 :n tlevelopracnf 
and sew equipment and £1.4m. 
:n a new factory. 

Mr. John Ferguson, chairman 
of BSR. said he believed the com- 
icTiy had 3 world-heatmq product. 
“The most obvious function is 

ExecotivR "World, Page 13; 

Technical News. Page IO: 

Lex Back Page 

that issteners need never touch 
either the turntable or the arm." 
he said. 

BSFi. which already raanufac- 
Iutcs 240.000 record changers a 
week, said the technology for the 
sew model had been developed 
with u: American eompany which 
;t could not name. Some com- 
ponents wan Id be manufactured 
iu the l T .S. 

Tnc L'.S. market, .which repre- 
feate a high proportion of the 
war’d total, was the key factor in 
launching the Aceutrae, which is 
claimed to be two years ahead of 


its rivals technically. It was 
described as being aimed at “ the 
serious hi-fi lover.” 

The changer has been m pro- 
duction for only two weeks and 
with heavy launch expenditure 
the company is not expecting to 
recover costs thts year, but in 
the tong term sees higher. 
raarRinythao on other products. 

it was estimated nnofScially 
that preduct ion of about 2J500 a 
week, was the break-even point, 
but early demand indicated that 
this level would be passed quite 
soon. The medium price 3000 
model is expected to be. selling 
at i500 a week by September, 
with the remaining share taken 
up by the two other inodei*. the 
4000 and the 2600, 

The application of the changer 
fur professional use. and for use 
by the blind, wore seen as Inevit- 
able. The scope for developing 
the technology is also- regarded 
as very promising ■' 
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After 1st AprS certain assuitiiice investment : 
schemes will ho longer be availaote. ^y acting'how 
it is still possible to dfect schem^&tei gam the 
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■Create a capital furid whidiT^iFrfirdv exempt from - 
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phrual input: ... ; ... -. . . 

I Using CTT exemptions to form a diiWrerfs trust free erf 
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I. FlexibHity of. investment - eq^fies, ■property at fixed 
interest with ability to funds. ■ 
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The exquisite quince 


Strombolus set for revenge 


BY ROBIN LANE FOX 


BEFORE I discuss.quinees, there 
arc one or two points to be 
acknowledged. Sly thanks to all 
those who have sent photographs 
or descriptions of the wild winter 
Iris (L'nffuicultrris^ in flower in 
Us native Algeria; it is one more 
proof of the welcome fact that 
national tourist offices usually 
overlook the most desirable sights 
in their home countries. A 
gentleman has also written to 
explain how he enjoys this winter 
ins in bowls in his house, 
whereas mine always wilt within 
a dav of their arrival indoors. 
He picks them when the buds 
are still tightly rolled; I suspect 
that he does not pick them so 
mui.h as pull them, the correct 
procedure lo follow this ins's 
peculiar flower *' stem." He even 
stores unopened buds in his 
fridge so that he can bring them 
on in a succession. I look for- 
ward to next winter so that I 
can try this too. 


Orange glow 


A word. too. about the new 
orange-leaved Mahonia Orange 
Glow. Mr. Sherrard of Newbury, 
its sole supplier, writes to say 
that he saw this new American 
variety m Holland but that it 
has not always coloured as 
hriahtly in his Newbury nurseries 
t where the soil is alkaline) as 
in Holland where it caught his 
attention. T have seen it in. Dor- 
set in a Garden whose soil was 
certainly not limey: it was also 
in full sun. 

I wonder, as he does, whether 
this may be a plant which is at 
its brightest on acid soil. 
Yellowed leaves are more 
naturally associated with high 
alkalinity, but this plant is not 
a case of creeping chlorosis. 
Among the many readers who 
have ordered it. T hope that 
some will be able to experiment 
and find its favourite conditions. 
News will be welcome. 


Now for the quinces. I have 
always wanted to grow quince 
trees- beraute of their leaves, 
flowers, fruit and exceptionally 
romantic associations. I have 
never been able to persuade any 
friend who gardens on the 
'lightly arid soil which they are 
sometimes said to prefer. But I 
have now found a flourishing 
quince -tree at the bottom of a 
garden on the hill which faces 
mine. If it will grow there. I 
hope that it will grow over here 
too. I believe that It likes a soil 
which is not too dry and that 
moisture Is more important than 
rim absence of feme. It should 
be happy in a bed where my 
drains overflow From time to 
time. The quince's dislike of 


lime may yet turn out to he a 

half-truth. 

Were' quinces the famous 
Golden Peaches of Samarkand 
which travelled with traders 
north-east from the river Oxns 
through the intervening deserts 
of the Silk Road to the centres 
of seventh-century Tang China 
where they fascinated the 
aesthetic sense of the Chinese? 
I think they probably were, 
because the texture of the 
quince’s fruit is silky and dts 
shape is particularly suggestive. 
The first, perhaps the finest, 
quince-poem compares them with 
the skin and attributes of young 
Greek ladies: there is a story, 
later, that the Chinese bred 
their own “golden peaches*' by 
grafting a peach and a persim- 
mon, but I do not think this 
refers to the original “Golden 
Peach.” 

The quince grows in central 
Asia: I like to think of its. first 
arrival in <£he exquisite circles of 
Tang Chino, where it would have 
been the companion of the 
dances and new music, furs, 
jewellery and radical religions 
which burst on Chinese society 
from their source In the distant 
West away beyond the White 
Dragon Dunes and the 
Mountains of Heaven. The 
thought sustains one's -interest 
in a quince-tree even when it has 
lost its leaves. 

In England, the quince is 
hardy. A warm summer encour- 
ages its fruit but the flowers, 
which I consider to be charm- 
ing. will appear freely in most 
seasons. In Yugoslavia I have 
seen quince-orchards, perhaps for 
the purposes of jam, as 1 would 
not care to eat raw quinces. A 
Yugoslavian variety is in many 
respects the best Called Vranja, 
iti3 vigorous and fruits freely 
and early. It has the farther 
merit of colouring most hand- 
somely in autumn until the tree 
seems as golden-yellow as its 
fruits. The variety called 


Champion is said to hear heavier 
crops of larger fruil as a young 
bush; I do not know it. but I 
do know that in warmer 
gardens in the south there would 
be much to be said for the 
Portugal quince called Lusi- 
tanica. This tall tree bears 
especially silky fruit but is 
probably not to be trusted in 
very cold waters. In the circum- 
stances. I am prepared to follow 
the Yugoslavians who make a 
living from quinces and there- 
fore I have planted Vranja. 

Quinces grow into a tangle 
unless you prune them during 
their first few winters. Space 
them about five yards apart and 
trim their branches back .to half 
their previous season's growth 
in the winter after planting them. 
Presumably you will buy trees 
at least three years old, so 
further training should be 
unnecessary. Keep them to a 
tidy shape as standards by prun- 
ing any sideshoots which it tends 
to throw out from its main stem. 
Above all, feed the trees gener- 
ously with manure because they 
like to eat well: a top-dressing of 
sulphate of potash in spring 
encourages them. 


SNOW FLYER and Strombolus, 
who confirmed . their status as 
prflbpbly the best five-year-old 
hurdlers In the country when 
fighting out the finish to New- 
bury's 27-runner Ogbourne 
Hurdle three weeks ago, renew 
rivalry iu to-day’s Orpington 
Hurdle (2.30) at Lingfield. 

Strombolus, who failed by 2* 
lengths to hold off Snow Flyer 
on the Berkshire course, where 
the pair met on level terms, now 
has a 7 ib. pull in the weights. 

His connections are confident 
that he has improved since that 
run, and in what seems sure to 
be another fine race between 
the pair, 1 take Strombolus, an 
easy winner at Navan before bis 
Newbury outing, to gain his 
revenge. 

Even if he cannot land the 
Orpington Hurdle with Snow 
Flyer, the Uplands stable 
jockey, John Francome, should 
have at least one winner. The 
Richard Head pair Rnthrilly and 
Red Vase, who respectively go 
for the Hidden Mystery Chase 
(3.00) and the Medway Hurdle 
half an hour later, are both well- 
fancied. 

Thg first-named, who won the 
Hidden Mystery a year ago. will 


not find it easy to reverse recent 
running in the Jerry M. Chase 
here with Sydney Carton. Never 
the! ess. He is certain to have 
progressed considerably since 
that outing— his first of the 
season— and may prove up to 
causing a surprise. 


lpjgfield 

2.00— Mr. Batnae 
2.30 — Strombolus** " 

3.00 — Rathrilly* 

&30 — Red Vase 

4.00— ' Willy What 
■L30 — Ophucheus 

WETHERBY 

2.45 — Lothian Brig 
3.15— Midao** 

3.45— The Gent 


Turning to Wetherby. where 
The Gent is taken to defy top 
weight of 11 st. 7 lbs. in the 
Thorner Chase (3.45). Midao is 
a reasonably confident choice for 
the Harewood Four-Year-Olds 
Hurdle (3.15). This event was 
won a year ago by Midao’s 
illustrious stablemate. Night 
Nurse, who retained his unbeaten 
record for the season at Don- 
caster yesterday with his success 


in the Corporation Challenge 
Trophy. 

Racehorses of 1975, the latest 
in the long tine of encyclopaedic 
Timeform annuals, has now been 
published by Phil Bull's Portway 
Press. 

By far the most eagerly awaited 
racing book of the' year. Race- 
horses has never failed to live 
up to its exalted reputation. ;The 
1975 edition is no exception. 'It 
deals individually with every 
horse that ran under Jockey 
Club Rules in 1975 (6,265 
animals) and also examines over 
250 French and Irish hocseSr 
some of whom did not race in 
this country. 

Nearly all the horses listed* 
in the 1975 edition receive .the 
famous Timeform figure rating 
which is so invaluable to serious 
hackers weighing up form, and 
in addition there are lengthy 
essays on some 120 t bp-class 
horses. 

Racehorses of 1975, which con- 
tains nearly 1.000 pages and some 
350 photographs, is available at 
£12.50p, including postage, from 
Portway Press, Timeform House, 
Halifax, West Yorkshire HX1 
1XE. 


Anaconda II cdub 
sail in on Sunday 





ALTHOUGH RADIO contact has 
not improved, the Australian 
ketch Anaconda II. is thought to 
be approaching south west Biscay 
and should reach Dover either 
next Sunday or Monday if she 
can maintain an average speed « 
200 miles per day. She wU_be 
the second yacht to -finish the 
Financial Times Clipper JJace. 
■won decisively by Great- Britain 
H'last Wednesday night.' 

The Dutch yacht. The. ’Great. 
Escape, is now 600 miles south 
of Cape Verde Islands, badly 
-headed by the north-east trade 
winds, while hriter II. which 
started again from Sydney *7 
days after the others is now 
across the equator In heavy ram 
and fog a mere 600 miles astern 
of the Dutcn and still two days 
inside Great Britain’s record- time 
for her voyage home. 


SALEROOM 


BY ANTONY THORN CROFT 


No reports 

There have still, been no 
reports or radio contact dr sight- 
ings of the Italians aboard CS e 
RB n since Lloyds of . London 
requested merchant ships to 
relay any contact to London. 

She is said to be. relying on 


a very small range -£ 
radio with a - voice s or 

tion- distance of litflai $ 

50 miles. She. is 
be in the vicinity of 
and the nest area. la -> 
is- likely to be contact) 
Cape Verde islands^ 
should pass within tb* 
or five days. . 

The French crew hat 
their congratulations & 
lender and his teen 
Great Britain • II. . - a* 
appreciation has beetr? 
with hopes that the Fa 
a fast passage— but*-p® 
British crew- hope/it q? 
just a tittle too fast ? 

Great Britain U sc 
Dover last night for 'G 
where she / will mix 
before Bailing up the.'I 
morrow for her 
Tower Pier in the afq> 
. Latest posifioi 
Anaconda H — March: 

mated) 43N, 17W..: 
The Great Escape— Pel 
p.m. 7N, 31W.. : ' 
Kriter IT— March £*..Q 
at 35W. 

CS e RB II— No rep 
Falkland Islands^ Pel 


; "4, 


, fli 'j*. 


Compensations 


I am fond of the rounded 
greyisb-green leaves on an age- 
ing serai-standard tree, about ten 
feet high and as much across. 
But when it flowers. I am cap- 
tivated by it. Single, pinkish 
white flowers like enlarged 
apple blossom show up all aver 
its branches in mid-May. There 
were many compensations to a 
life in Central Asia, and wild 
quinces were certainly one of 
them. The quince is much 
favoured as a grafting stock for 
other varieties of fruit. On the 
other hand it is favoured by 
this gardener as the queen of all 
fruit trees, scented and silky in 
its fruits and quite irresistible 
in flower and outline. 


Turners fetch £29,000 


SNOW REPORTS 


AudemMIf 

IfilS 

I sola 0080 

Mima . .. . 
X led era ti 

Si. Anton 

Timm 

Val d'lscre ... 
Vertler 


Stale 

nf Weather 
Piste *C 

Fair Fine 6 

Fair Fine S 

Good Fine 13 

Good Fine 7 

Fair Fine 3 

Good Vine 8 

Fair Fine 4 

Fair Fine 5 

Fair Fine 3 


Lersln 29 W Spring pma 1 


SCOTLAND 

Cairngorm — u ain runs: Few complete, 
others b rotten. Lower slopes: Limned 
nursery areas. Spring snow. Vertical 
runs 1.400 fret. Access clear. Snow 
level 2.008 feet. 


The above reports are supplied by the 
Ski Club of Great Britain. L— Lower 
slopes. U — Upper. 


SWITZERLAND 

AdrJboden 53 7* Spring Finn n 

Grindoltrald . 38 ss Good Ftaa —3 

Gttaad 38 85 Spring Fine 18 


ClnashM — Main runs: None complete, 
snow cover patchy. Lower slopes: 
Limited nursery areas. Wet snow. Vertical 
runs 888 feet. Access clear. Snow level 
3J8Q I ecu 

Glencoe— Main tuns: A few complete, 
others broken. Spring snow. Lower 
slopes: Little or no snow. Vertical tuna 
1.000 fee L Access dear. Snow love] 
2A08 feet. 


Forecast: Dry. sonny spells. Freezing 
levels rising to 5.808 feet. Wind nrmtg. 


ENGLISH DRAWINGS and 
watercolours and Chinese export 
porcelain were two areas of the 
art market which looked a bit 
groggy during the depths of the 
recession a year or so ago, but 
yesterday at Christie's both sold 
extremely well 

The watercolours made 
£112,280, with 98 per cent, of 
the items sold. The second day 
of the export porcelain sale was 
equally Impressive, contributing 
£136,340 to a grand total of 
£305,630. 

Interest in the watercolour 
sale was concentrated on two 
Turners, and they did not dis- 
appoint. They sold for £13,000 
each, as against the £8.000- 
£12,000 forecast, and were both 
bought by Agnew. 

The view of Lake Lucerne 
from Bremen, a work of 1S2S, 
has a Christie's history. It sold 
there for £157 15s in 1887 and 
for £420 in 1908. The other 
work was of the Lake of Thun 
and is dated 183040. 

Another early Turner water- 
colour, of Christ Church Cathe- 
dral, Oxford, was bought by 
Christ Church College for 
£3.000. 

Other notable prices were the 
£7,500— comfortably above fore- 
cast-paid by the Fine Arts 
Society for an 1851 watercolour 
by John Martin entiled “The 


Traveller:" the £5.000 — almost 
double the estimate — paid for 
David Roberts's ** Jerusalem 
from the Mount of Olives " by 
the Brook Street Gallery: and 
the £3,800 from- Basket and Day 
for a drawing by Gainsborough 
of “Travellers on Horseback." 

The same pattern of prices 
generally just above expectation 
was repeated at the export por- 
celain auction. A pair of rare 
■rose invari mandarin ball aster 
vases and covers, produced 
around 1720, went to a private 
buyer for £12,500. while a 
f ami Lie rose goose tureen was 
bought by M. Hogg for £10.000. 

Other good prices were the 
£7,200 achieved by a pair of 
famille rose mandarin vases and 
dommed covers and the £7.000 
paid for a famille rose 
armorial - shaped oblong 
octagonal tureen covei* and 
stand, with the arms of Saidanha 
de Albuquerque. 

Three relics of boatswain 
John C. Brown, who was at the 
Battle of Trafalgar on board 
HMS Neptune, sold for £1,500 at 
Phillips yesterday. The navy 
was an active bidder in the 
shape of the wardroom of HMS 
Nepturne from the Clyde Sub- 
marine Base, but the items went 
to Haywards, the London medal 
specialists. The reties included 


a 1,600-word diary of the battle. 
Brown's naval General Service 
Medal and a George HI bosun's 
Call, Or Pipe. 

They had been estimated at 

£1,000. 

AU told the arms and armour 
sale at Phillips realised £17,629, 
with Jenkinson giving £L200 for 
an 18th century court sword. 
The furniture sale brought in 
another £53,600. A pair of late 
18th century dwarf open cabinets 
went to Turpin for £2,400, and 
Lardner paid £2,100 for a 
William and Mary marquetry 
chest. 


Last year Britons took 
lm. more foreign holit 


BY ARTHUR SANOLES 


An 1850's camera in a remark- 
able state of preservation, com- 
plete with its negative plates 
and bottles of chemicals, is to 
be sold at Sotheby’s Belgravia 
on March 19. The binocular 
stereoscopic daguerreotype wet 
plate camera is believed to be 
the earliest of its type existing 
in the U.K. It has been dated 
to 1854 by one of the slides show- 
ing an Ilfracombe church still 
under construction. 

On April 30. Bonhams is hold- 
ing its first auction of pot lids, 
fairings', goss, stevengraphs and 
Baxter and Le Blond prints. In 
order to encourage vendors 
Bonhams is only charging £1 
a lot for the inaugural sale. 
Entries will close on April 8: 


THE BRITISH remained firm in 
their determination to have 
foreign holidays last year, in 
spite of the fact that the reces- 
sion was biting hard. Latest 
figures show that while holidays 
taken by the British in the U-K. 
fell by 500,000 to 40m. in 1975, 
the number of overseas .holidays 
token by U.K. residents rose 
from just under 7m. to 8m. 

The British Tourist Authority 
figures maki 1 depressing reading 
for domestic hoteliers, but may 
provide optimism among tour 
operators and others taking the 
British abroad. 

In 1975 average total spending 
on holidays abroad was £133, 
which was 24 per cent. UP on 
the 1974 figure. The rige for 
spending in Britain was only 17 
per cent., and almost certainly 
well below the inflation rate in 
the catering industry. 

Total expenditure by the 
British on holidays in. Britain 
reached £1.27bn. in 1975, while 
spending abroad rose to El.QSbn. 
— 46 per cent, up on 1974. 

Spain remained the most 
popular foreign destination, with 
19 per cent, of all holidays (of v 
four nights or morel including 
a stay in mainland Spain, with 


9 per cent, more st 
Majorca and a further f 
in Minorca and Ibiza. 

France was second 
larity with 14 per cer 
market. Italy had 7 
and West Germany 5: 
A little over half &£ 
were in. the form. c£ 
tours. 

An interesting develt 
the market is that the 
of business declined, ir 
the first time in ' many 
66 per cent In 1974 it . 
for 71 per cent of bu 

The West Country > 
the most popular destii 
Britons holidaying in 
Some 23 per cent, of al 
had some time there 
The South East's coi 
figure was 15 per cen 
had 15 per cent add 
had 12 per .cent! 

The homes of friend 
fives were used oh 28 
of all British holidays, 
hotels attracted 16 per t 
unlicensed hotels. ,p. 
houses 11 per ‘ cent 
caravans were used <y 
cent, and rested accom 
on 10 per cent of thet 



ENTERTAINMENT GUIDE 


t Indicates programme to 
black and white. 


BBC 1 


7.05 a. m. Open University. 9.15 
For Schools, Colleges. 10A5 You 
and Me. 11.00 For Schools, 
Colleges. 12.45 p.m. News. LOO 
Pebble Mill. 1.45 Teddy Edward- 
1.50 The Mister Men. 2.01 For 
Schools. Colleges. 3 JO Day and 
Night. 3.58 Regional .Vows (except 


London). 4.00 Play School. 4-£5 
Deputy Dawg. 4J0 Jackanory. 
4.45 Screen Test. 5.05 John 
Craven’s Newsround. 5J5 Rocky 
O'Rourke. 5.40 Captain Pugwasb. 
545 News. 

0.00 Nationwide. 

645 Men of Action: M Ride. 


Vaquero ! " starring Robert 
Taylor andi Ava Gardner. 
8.15 Dave Alien at Large. 

9.00 Party Political Broadcast 


F.T. CROSSWORD PUZZLE No. 3,020 
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ACROSS 




6 Divio 

p 

owe 

r a 

natomica 


1 Angola l‘d reform From one 
corner to another tSi 

5 If in this it is certain — but 

there may be a caich in it 
<3, 3» 

9 Nut the heir, like Jacob (4-4 » 
10 Wool has point in the market- 
place tfi) 

12 A mil rnmes back with 
art vantage (Sj 

13 To thwart nno good man is 
unprincipled |9 i 

14 There's a wise guy after 
Violet, let's face it <61 

16 Cariuomst follows dean to find 
the poetess (T» 

19 The bell makes the French 
-turn back in the Scottish 
county (7) 

21 The conclusion reveals noise 

in part of England (61 


expressed (4, 2. 3) 

7 Burst forth without a bean 
(5) 

8 The general has to possess a 
place in Scotland (8) 

LI It's a rising in the province 

(4) 

15 The best we can do for our 
circle of friends (3. 2, 4i 

17 Fasteners or 4ft 2to. for the 
wheels <9 1 

18 Architectural features found 
in London, Paris, and Bonn 
l Si 

2fl Where to expect a bargain in 
Cheshire (41 

21 Prohibition therefore includes 
tile reorganised British Medi- 
cal Association 17 » 

22 Mystery found to game (6 > 

24 "Like (he rugged Russian 

. bear, the armed rhinoceros, 
or the Ryrcan — ** (Macbeth) 

(5) 


on behalf of the Conserva- 
tive Party. 

9.10 News. 

9.35 SportsnighL 
10-55 To-night. 

LUO Weathet/RegionaJ News. 

All Regions as BBC 1 except at 
the following times: — 

Wales— 5.15-435 pjn. Mae Gen I 
Stori. 535-5.45 The Clangers. 6.00- 
6*45.. Wales To-day. 645-7.15 
Heddiw. 7.15-7.45 Pobol y Cwm. 

7.45- 8.15 Steptoe and Son. 11.30- 

12.00 Time Wipe. 12.00 News and 
Weather for Wales. 

Scotland — 1023-10.43 ajm. and 
2.40-3.00 p-ra. For Schools. CJW- 
6.4S Reporting Scotland. 9.25-10.55 
Sportscene. 1120 News Summary 
and Weather for Scotland. 

Northern Ireland — 1023-10.43 
a-m. For Schools: Ulster to Focus. 
3.10-3-58 pan. Racing from Down- 
patrick. 3.58-1.00 Northern Ireland 
News. 6.00-6.45 Scene Around Six 

10.45- 11.15 Spotlight on what 
matters to people in Northern 
Ireland. IMS News and Weather 
for Northern Ireland. 

England — 6.00-6.45 p.m. Look 
North (from Leeds, Manchester, 
Newcastle): Midlands TO-day 

i from Birmingham); Look East 
ifrom Norwich); Points West 
(From Bristol); South To-day 
(from Southampton); Spotlight 
South-West (from Plymouth). 

BBC 2 

6.40 am. Open University. 

1025 Nai Zindagi Naya Jeeves. 

11.00 Play School. 

5.00 pm Open University. 

7.05 On Union Business. 

729 Weather. 

720 Newsday. 

8.00 Gardeners' World. • 

825 Arena: Theatre. 

9.60 Part)' Political Broadcast 
on behalf of the Conserva- 
tive Party. 

9.10 The Barry Humphries 
show. . 

151 Just a Nimmo. 


10,25 “ Strive Bansi Is Dead." 

11.40 NewsnighL 

11-55 Closedown: Peter Jeffrey 
reads “Bedtime Story” by 
George MacBeth- 


Amulnie Chan and the Chan dan. hub 
V ision UAA. I24K Epilogue Inflow «1 br 
News and Weather in French. 


OPERA & BALLET 


LONDON 


9.30 am Schools Programmes. 

12.00 The Adventures of Rupert 
Bear. 12.10 pm Rainbow. 12-30 
Mr. and Mrs. LOO First Report: 
News, FT index. ’ 1JD Lunch-time 
To-day. L30 Crown Court 2.00 
Good Afternoon. 2.30 Couples. 

3.00 About Britain. 325 There 
Goes That Song Again. 3.55 
General Hospital. 425 How. 4-50 
The To-morrow People. 5-30 The 
Flintstones. 

520 News from 1TN. 

6.00 To-day. 

625 Crossroads. 

7.00 This Is Your Lifd 
720 Coronation Street. 

8.00 Man About the House. 

820 Up the Workers. 

9.00 Sez Les Special. 

10.00 Party Political Broadcast 
on behalf of the Conserva- 
tive Party. 

1020 News. 

10.40 The Wednesday Special. 
1125 Wrestling. 

12.05 ami. What the Papers Say. 
1220 Crime, Gentlemen, Please. 
AH ITV Regions as London 
except at the following times: — 

ANGLIA 

12S p.m. Anglia Kem.' 2 M Boose- 
parry. 5.20 UoganM Heroes. About 
Anglin. 12JS a.111- A Programme tor Ash 
Wednesday. 


GRAMPIAN 

L20 p.m. Grampian News Headlines. 
&2B Thrillaeeksn. M# Cannon Time. 545 
Police Newsroom. 6.00 Gram pi an Today. 
12.85 LO. Evening Prayers. 


COLISEUM. __ (01-06 3161J. 

ENGLISH NATIONAL OPERA #i 
Toni gnt and SaL 7: Mr Rosanjcsvular; 
Tom or and Tu*. 7.50: Idoamai Erl. 
7.30: Toica. 


THEATRES 

GREENWICH. BSB 77SS. GvwifDBt S.O. 
Mat. Sat. 2.30. Morag Hood and FrctUHa 
Jones in THE BELLS. 


THEATRES 


GRANADA 


US pjn. This Is Your Righr. 515 Take 
Kerr. 5J9 Crossroads. 640 Granada 
Reports. AJQ University Ch a l l en ge. 
U-J5 What The Papers Say. XUS 
Wrestling. 



GREENWOOD LONDON BRIDGE. March 8 
to Mar 22. Festival da Theatre Franc*!*. 


to M ar a a. Festival na incur* Franc*!*, 
BECKETT from Mon: then Ambal. 
Simultaneous Translation. Details from 
Bex oflfce 403 OS92. 


STRAND. . 836 2660. En 

Mats. Thors. 3.00. Sats. SJ 
Doris Hare. McDonald 
Arthur Howard,. Barry 
NO SEX PLEASE. WrHE^- 
_ Directed tir Alla- □ 
LONDON'S LONGEST LAUGH 

TALK OF THE TOWN. 01 


HTV 

1230 p.m. Bygones- 120 Report west 
Headlines. US Report Wales Headlines. 
240 Honse party. 529 Daily Fable. 525 
Crossroads. 141 Report West. 60S 
Report Wales. 6 JO Survival. 

HTV Cymru (Wales — As HTV General 
Service except: 120-125 P.m. Penavrdau 
Ni-vryddion r Dydd. ft ?V 4.50 Rhifeddodau. 
641-625 Y Dydd. 

MTV West— As HTV General Service 
except: UD-lJfl p.m. Report West Head, 
lines. 6254J0 Report West. 


SADLER'S WELLS TH. Rosebery Are. ECI 
837 1672. (Recorded bkg. Ini. 278 5450) 
Until March 20. Evs. 7.30. MatSjWeds. 
and Sacs. 2.30. D’OYLY CARTE In 
GILBERT AND SULLIVAN. Today: The 
Gondoliers: Tamor_ Frl. and Sat..:Tljc 
Yeoman nf the Guard. Seats available 
50S-E2.50. 


HAYMARKET. 950 9832. ErenlnflS 8-0. 
Mat. Wed. 220. Sat. 5.Q and 8.16. 
award Woodward. OeriMliur ' Me Ewan. 
Jennie Undent. Edward Hardwick* • 
In Frederick Lonsdale's 
ON APPROVAL 

"Yov Should rush to see It. 1 * Dir. Tel. 
not IT.V approval." Ev. New*. 


From 8.15 DMm and Darrel 
New Revue SWEET TEM 


>ue SWEET TEM’ 
and at lln.m. ' 
LENA MART ELL 


"An evening of comic oetiohL'' 
Harold Hobson. Sunday Times. 


HER MAJESTY'S. 930 6606. CvH. 8. 
MaM. Wed. 2.30. Sat. 5.4S and B JM, 
The New Hit African Musical 
IP! TOMB! 

"PULSATING MUSICAL.'* Evr. News. 
"The hmje cast is superb.*' Sun. Times. 


THEATRE ROYAL STRATFC 
53ft 0310 Evas- *t S. Lai 
C. G. BOND'S 
JUDGE JEFFREYS 
*' EVERY DETAIL Of BRUTA 
AND SEXUAJ OUTRAGE * 
GIVE PLEASURE TO DEPRA 
ENCES. "Harold Hobt*n. Sin 


i 1 V < 


VAUDEVILLE. 036 "988. Ere 
Mats. Turn. 245. Sa s.oo 
_ , Mar-ga-w LOCKWOC 


THEATRES 


ADELFHI THEATRE. 01-836 76 i 1. 

Evgi. 7.30. Matinees Thun.. SaL 3.00. 
VIRGINIA JOSS 

McKENNA ACKLAND 

A LITTLE NIGHT MUSIC 
Best MUSICAL of 1975 Awards. 


KING'S ROAD THEATRE. 352 7488. 
Mon, to Th. O.OO. FrL. Sat. 7.30. 9J0. 
THE ROCKY HORROR SHOW 
“BEST MUSICAL OF THE YEAR." 
Evening Standard Drama Award. 


Paul DANE MAN and BanH 

.. .» _ double edge 

IT IS FAR AND AWAT 
THRILLER »* TOWN." 
VICTORIA PALACK 
Opens March 0 «* 7.0. 

Wed A Sat. 6.0 A E 
BAU.ET ESPANOL “SfU 
LUISA ARANDA » JOSE < 
WHITEHALL. fal.930 

Evenings B.00 Sa. 645 
PAUL RAYMOND- pre 
Britain's No. 1 See St 
FIONA RICHMOND 
COME INTO Mr H 
WINDMILL. THEATRE. 

PAUL RAYMOND PMi 
, , LET’S GET LAID 
Twice nightly at 740 aw 
2nd SENSATIONAL V 


SCOTTISH 

tL25 pan. Road and Weather Report. 
240 House call. 520 The Bark Family. 
525 Crossroads. 640 Scotland Today. 
6 JO The White Use. 1 12-05 a.m. Late 
Call. 


SOUTHERN 

120 p-m. Southern News, z.00 House- 
Deny. 528 Gopher Broke. 525 Cross- 
roads. 640 Day by Day. 1245 *a.m. 
Somhern News Extra. 


TYNE TEES 

925 a-m. StarUnc Point . 128 p.m. 

Lunchtime News and Look around. 240 
Women Only. 520 Today Before Six 
640 Today at Sla. LL35 Chess Master- 
pieces. 1145 Epilogue. 


A TV MIDLANDS 

128 p.m. ATV Newsdesk. 528 A TV 
Today I. including Junior Police Five. 
64p ATV Today 11. 

BORDER 

1220 pm. Untamed World. tl29 Border 
News. 520 The Rovers. 640 Border 
Neu-s and Loo Ic around. 11245 a.m. 
Border News Summary. 


CHANNEL 

Z20 RJW. Channel Lunchumc News and 
What's On where. Ui Loggin* and 
Mesatna. 640 Channel News. 628 The 


ULSTER 

120 p.m. Ulster News Headlines 
followed by Lunchtime. 025 Ulster News 
Headlines. 526 om Of Town. 646 UTV 
Reports. 

WESTWARD 

1225 p.m. G na noneybun’s Birthdays. 
129 Westward News Headlines. 520 
Loggias and Messina. 640 Westward 
Diary. 1245 a.m. Westward Late News. 
12.81 Faith For Life. 


YORKSHIRE 

1 7 . 5 0 P.m. By pones. lb Calendar 
News. 5.28 Calendar. 6.00 Calendar. 


RADIO 1 24 7 “ 

(S) Stereophonic broadcast. 

Wo Ain. M Radio 2. 740 Nflrt 

Edmonds. 448 Paul Burnett. 1248 
Johnnie WaUo-r. Including 1230 pan. 
Nun steal. 242 Parry Political Broad- 
cast oa behalf of ihe Labour Party. 2.B7 
David Hamilton iSt 'jUmO on VHFi. 020 
U s, DLT OK! 5.45 Nvwsbcat. 642 Sam 
Coir* iSi > loins Radio Si <5.(U-9..10 an 
VHK 1 . 114a John Peel <Si ialso on 
VUFi. 1200-1205 a-m. As Radio 2 


23 They are expecting to be fiS A doctor takes it on circuit 


members (2. 3, 4) 

23 Pale as a bird (5) 

26 Silver is low down in craft 
Ifi) 

27 Put crooner to bed for cheat- 
ing (81 

28 “Errors. like — . upon the 
surface flaw" (Dry den) (6) 

29 Pacific town in Hams (S) 


Solution to Poole No. 3019 


P3 9 Cf 3 3 3 Qj 

~ ' m u e 


DOWN 

1 Muncy needed to put Her 
Royal Highness on the stage 

(6i 

2 .fudging the Donkeys’ Seren- 
ade (91 

3 The with it circle associated 
with the astronaut (5) 

4 To put it concisely a newly- 
wed lakes in a note (7) 



a S . 

□ U 

0 0 5 
flHBQSniSl 
a n _3 


rags 


radio z 1.500m and vhf 

640 *■>>. News Sommury. 642 Colin 
Berry <S<. incuxUac 625 pause for 
Thouabi. 742 Ti.Try Wok an iS> 
including 827 Racing Bulletin. 8.45 
Pause for Tbouehi. 9.8MU0 Peie 

Murray's Open House *S». incl uding 
UUO Waggoners' Waft. JJJO Jimmy 
Yours IS*. US P-m. Good Uswolnc 
I \’H Hi. 2JB Buis Political Bnudcayi 
on behalf of th© Labour Party. 2JH 
David Hamilton >Sj ns Radio L but 
including on lSOPm only i also Item 
Scotland •- 245 and 345 Sports Desk. 

(39 waggoners’ Waft. «45 sports Desk, 
ft. 57 Sam Costa rs», including 545 Sports 
Desk. 645 Sports Desk. 742 Pros god 
Cons i5>. TJb The Great American 
Railroad. XJC-930 European Soccer 
5 pedal (1500m onl y*. 842430 Ail Time 
tin Parade *5) <VHF only, also 2fi2m 
1 Scotland*. iJo Sine Somethin# Simple 
1 (Si. 1042 Sports Desk. 1046 Command 
Performance 'Si. 1242 Joan Chat lit with 
The Laie Show < 1500m only, also 
Scotland. VHP Joins Radio 1). 1240- 
124$ am. News. 


848 News. 945 This week's composer: 
Haydn *S>. 935 Orsan annate (Si. 1030 
Music tor Golrar (S>. 1X00 Llaortafr 

Cathedral Concert, part J: Stravinsky. 
Mendelssohn iSt. LL55 In 5borf— Talk: 
Schopenhauer and Music. 1245 p.m. 
Concert, nan 2: Beethoven «Si 1.00 
Neu-s. 145 Concert Rail (S>. 240 Rosal 
Repertoire: Prokofiev's Romeo and 
Juiicr" iSi. a no Salzhurg Fi-siiva! 1575: 
Mozart (Si. 540 Choral Evrnaoac. Ii.45 
Homeward Bound. tt.BS News. *608 
nomeward Bound (coniioaedi. *638 Life- 
lines.: Lanaubicr and - Communication, 

part 19. 730 Emil ridels piano rental: 
Mozart. Beethoven / Si. 846 BBC Sym- 
phony orchestra, part 1: Mahler * s». 
tiff The Am Worldwide. EJfl Concert, 
tart 2: Jonathan Harvey, Bsrtofc fSi. 
1835 A plea for human natural history 
(talk by Jonathan Milled. 1248 Clem end 
piano recital (Si. 11JBLH38 News. 

Radio 3 (VHF only}— 6JM ta 748 a.m. 
pad 545 tn 730 p.m. Op^a University. 


lift 298-202 News. 2205 Listen with 
Mother. . 548 News. 345 Afternoon 

Theatre. 440 News. ft. 95 The De voice 5 
ftJS Story Time. 540 PM Reports. 75.50 
Financial Report. VHF Regional News. 
5-55 Weather: programme news. 6.0Q 
News. 635 Ob. Get on «rlih It! 6.45 The 
Archers. 7. DO News DmV 735 Party 
political broadcast on behalf of the Con- 
servative Party. 730 It's your lute. 8 JO 
ft'eHinatou. 4.M Kaleldo*CDt»- 
Weather. 10.00 The World Toolgfat. 1845 
A Book at Bedtime. LL00 The Financial 
world ftoohthL 1125 Today la Parliament. 
11.30 New*. 

Far Schools (VHF only) 945- *-<n. to 
1248 and 248 to 340 p.m. 



LVTTELTON (Kationaf TTieatTO). 928 2Z 52. 
Box Office open. Boohing now tor first- 
ever paid public performance* 16 March 
to 30 April For hill detail* write 'with 
#.*.«.» to Contact Dept.. National 
Theatre, South Bank, London. SCI 9(*X. 



NATIONAL THEATRE see under Lyttelton 


I M i M M 


PALLADIUM. A3T 7373. Until SaL 
Etenjrvs BOO. sat. B.ls md B-dS. 
Spain s International Soper Star 
RAPHAEL 


PHOENIX THEATRE SEASON 1976. 
Evenings, 8-00. Mats. Thun. SaL 3.00. 
SOCK" JULIET 

HUDSON PROWSE 

. , " DO I I DO I " 

Last 2 weeks. let. at -836 8611. 


P l££*P , J-, LY .-. -,*52 5046. Preview* tram 
Mdrcb J 2 »t 7 30. First Night March 23 
at 7.00. BROADWAY’S LATEST HIT. 

“ ,TT ^lD Q 7f,* ,T N^“f t mJ S . REAL ^ 


FAREWELL- MY LOVELY IA* 
Wk. 1.05. 230. 535. 835 
seat* may be booked. 


PRINCE OF WALB. 930 8681. Opens 
Mar. 18 aj 7.0 Prevs. Mar. 10. 11. 12. 

1S - 16 17 'maVdi^^ras 4 ,l s and "• 


ddeon. Leicester Souare. to:, 
Jac- Nicholson in ONE FLEW <i 
CUCKOO'S NE5T rXi. COPLjM 
12.1C. 2.40. 5.2S. 8.10. j 


DRURY LANE. 01-836 SIDE. 

Env 7.30. Matinees Wed. and Sjk. 2.38. 


E393309!3H3S !3ER3ng 

g m a a s b a s 

35155513 03030005 

H SJ d 3 3 5 0 

533335 35053933 


iRADIO 3 stereo StYBF 

t Haiti urn Wave only 


140 ui. News. T.8B Your Midweek 
Choice, tart !: Hasdu. CUra S d amumn 
is.. 840 Ne«n. 84S Yoor mldweeh 
choice, part T, Ravel, Britten. Moon (0). 


RADIO 4 

431m, 330m, 235m and VHF 

649 a-m. News. 6J2 Fannins Today. 
649 Prayer tor the day. 6.6 Today m- 
eluding ua VHF Regional Vem. 645 
Weather, programme news. 740 Nmrs 
and more of Today inclnunx. 147 
Sporudeslc. 7JS Today's Pipers. 7.6 
Thought for the day. 740 VBF Regional 
News. 7J5 weather, programme hews. 
•40 News and more of Today. I n cludin g 
L2T Sportsdeah and BJK Today's Papers. 
W5 Yesterday in Parliament. 940 News. 
W45 The Linn* World. 19 J5 Fln«er oo 
the poise. 21040 News. CD46 In Britain 
now. 1940 Daily service. ti9^5 Morning 
Story, 91140 New*. 1145 Sweet Songs 
of Zion. +1230 Thirty Rninnfr Theatre. 
12.08 som. 1242 pjkl You and Votes. 
1227 Brain of Britain ibsk, Weather 
and pros ram me news. VHF fcxcent 
London and SE> Regional News. LOO 
The world it one. L3o- The Arete rs. 
145 Woman's Hour it from 2M> mdud* 


BBC Radio London 

206m and M.S \"HF 

640 a.m. As Radio 2. 6JO Susie Barnes 
with Rush Hour. 9.B0 Richard Vattchan 
with Dewntown. 1X43 In Town. 1245 pjn. 
David Simmons' Gall in inctodlnc 1245 
London News Desk. 24B Paul Owens with 
2M Showcase. 445 In The News. 4J3 
Tony Fish with Home Ron Including 5.00 
and 640 London News Dess. 740 In 
TowtL 140 Quest. 130 Soul 77. 1043 
Bobble YlnoMH’s Ute Night London. 
1240-1245 a.m. 'As Radu 2. 


MICHAEL CRAWFORD m 
BILLY 

A NEW MUSICAL 

■' MICHAEL CRAWFORD A- WHOPPING 
WONDERFUL STAGE STAR," News at 
the World. “HE AND HIS SHOW ARE 
A TREAT." Sunday Evnress. 

DUCHESS. 836 8243. Even toga 84. 
Fri. SiL S.1S and 9.D. 

OH! .CALCUTTA! 

NOW, IN ITS Gth YEAR 


QUEEN?. 01.734,1166. Evenmos B.O. 
Mat. Thurs. 3.0. Sars. 5.30 a nd 8.30. 
Winner at all me awards fpr 
BEST PLAY OF THE YEAR 
Michael GAMBON in Simon GRAY’S 
OTHERWISE ENGAGED 
Directed by Harold PINTER 


IftjlL. LW, 5.Z5. BJ g. .. . ■ -..jt 

DDEON. HavmarKet. 1930 275®/' ' 

Dustin Hoffman “LENNY" 

progs WV. 2. DO. S.13. 8-30. ‘ TEl 

may be booRct. -- 


ODCON Marble Arch. <7ZS 
THE KILLER ELITE iXl. Sep. P 
7 If. 4 45,. 8.1 S. All scat* 
boohed. 


■'■tv,. 


RAYMOND REVUUAR THEATRE. 
734-- 1593. (7. 9. 11 p.m. Incl. Sonday.i 

- PAUL 7?,-| V ^feAL™“ . 

OF EROTICA TS 


I’LftiA 1 6 X Resent St,: SJ 
6494. Sep. Peris. All seat*- HOC 
eve. gem. Box once U ejn: i 
Inor. Sami. -No Phone booking 
1 JAWS lA). OaHyt ISt PUrtA 
Pert 3 JO. 3rd. Perl. &.QO, 40i Jl 


REGENT; 323 2707. Evenings 8.30. 


■Fri- and Sat. 7.00 and 9.1 S. 

2ND YEAR OF SENSATIONAL 
STAGE SHOW OF THE 705 
- LET KY PEOPLE COME . 

AN ADULT MUSICAL 
" Never a doll moment." Evening News. 
100 tickets hold for sale at door. 


" BreatbrakrinBly Bemttfnl.'* s. Tel. 
.The Nudity it storming.'* D. Tef. 


London- Broadcasting 

281m and 97-3 VHF 
548 sum. Morning Music. 6JM M AM " 
—break! asi- timo show. 1048 Brian Bayns. 
140 P-m. Newswatch. 540 Newvbrrofc. 
738 Jazz in Stereo. 748 NlgMhne, 148- 
430 a-m. Nfehtwztch— news every half- 
hour. 


OF 836 5122. Moo.“^ 

Th, 8. Fri. and Sat 5.30 and a JO fLm. 

LESLIE PHILLIPS 
..tv _ — R £ Y kimnear 
TV fp of tut funniest men of the British 
- ■ ■ Uniote come thkk and iijt” 
■gonj* LAST STAND 
OVER 100 PERFORMANCES 

FORTUNE. 836 3258. MonT Turn.. Wed. & 
Fri. it s. Thurs. and Sat. E and B.SOnrm 
An Enchanting New Miislai 


?- J AWS. CAT. OMTY! in fMteg 
Peri- 5:80. 3rd: Barf. B40...c^ 

PRINCE CHARLES. Lelc. Sor 
2nd. G roat YtirTiMMA NOELtA 
d, y-. OmL SonJ^SJ*. §J 
Ita Show Fri- & Sat.- tl.ftS. 


R l T3L- Leicester Square. 437^1'” 
WINDOW TO- T»3e. SKY. (AL Po-'. 
7-00. 4.1 n. BJS. 8.40. • ■ 




ROUND HOUSE. “ DOWNSTAIRS." 287 
256ft. "HAMLET. Today. Fri.. Tue. 1.30. 
Tm'l. Sat. 7 JO. MAN 18 MAN. Tomor. 
and Mon, at 7 JO. 


LEKT SQ (WJ 


SCENE 1, Conf Dly. 1Z.30. UAl*.' 

.Sat. 11^5. Ken RimeltV .. 
MANIA T9(>. ProBS.T2LSa.22a. 4 
?-25. Late show Frf.-4nd- S«Z~. 


Capital Radio 

IMm and 95.S yr F 
640 Lm. The Breakfast Show. . 940 
Mllt±ael .Vsnel. 1241 Oafth oo Detirerp. 
540 p.m, Roger Scott. 740 London Today. 
7 JO Open Line. 940 Port Slam- • U40 
Tour MyatL loo a.m. Mgtu FUgfaL 


f* ENOtANTING MUS?C .^A'bE LIGtff^ 
FUL ENTERTAINMENT.- H HqtSm! 

GMUUCK. 01-836 4601. Evm bTs 
W ed. 3 00 Sat. 6.00 and g.'dO- 
RICHARD BRIERS ^JgJgjJNN- Gd„ 

'at 

DPEM M«Ch 10 « 7.0 b S«lN 8.0. Mat.' 
TONY BRITTON. ‘ 

a T S^& ORD 

A Comedv by PHILIP MACKIE 


ROYAL. COURT. 7M 3 7ft 5, 

- Eras- at a.Q. Sat 5.0 and 8.5o. 
Jamea Pel** . Jane Aaher and Stephen 
Moor* in Christopher Hampton's 
TREATS 


•SENSATIONAL-" Sun. . Turn s. 
"VERY FUNNY.' Observer. 
.Tr«n* to Mayfair Theatre iwnrt Tues. 


5CENE 2. 2nd YEAR; THE t , 

IXL Directed by William nuAS*.. 

Pprfa. Dly, 1230. SJOft. 8.T& » - 

Shew Fr.. and- Sat, -11.30. W* 


ST. MARTIXra 85* 1443. Evenings B.OO. 
. Mat Tees- a 2.45 and Sat. 5.00. 8.00. 
AGATHA CHRISTIE'S - 


THE MDUSentAP 
World 1 ! IOW6Ml-6»»P -UB- zftttl YEA R. 

SAVOY- "■ 816 6888 - Evenintn aft 800. 
Mata- Wed. af 2. so. and 5*t, 5.00. - . 
■ Baroara MULLEN. Derek BONO . 

-in AGATHA CHRISTIE'S 
. MURDER AT THE VICARAGE 


L 2im TEAR. THtW 
INFERNO (AL- Sep." Puih.,-U 
S-2Q- Sj*q, Lie. Show Prf. a n<£S» x 
ECENE 4. "‘chntL Dty t.BO.. *fc-' 
Fri. and Sat, 1240 . JCna.r 
TOMMY 1AAI. Pros.. 1.00 34 « 
9 15 Lte, s tnpv F ri. am d-.aat: 

WARNER war. END. ■ ■ 

Lekcauer Square. TeU -a 39- 07*’ 

1 . Muse oe mortal uu -xrs 


WOOF. 2.10. 5.30. B-S(t: L*«'J 
-21 THE -MASTER. GUNFIGHTY3 
Sep: woo*. 2-80. 5.30. 8.30. "• 
Sr OPERATION .-DAYBREAK (A 
wool. 2-30.fl.30. 0.30. 


SHAW THEATRE - 01-38B 1394. 

kact 2 weeks — Evening* 7.30. 

J- P. DONLEAVY'S 
THE GINGER WAN 


4. AL .PACINO In DOG DAY 
NOON (Xi. Conl.-Progv Z. TS: S-V 



M 
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‘!'i \<'.^t£-S £';. --<- ' - -:- ?. • £•.•-, ? r . - . •! ■ . ’. ' ~ > 

CHRIS DUNKtEY 

t. Wksr^iS*' -Vlntf&SnMlj ' «f ; ' 

. irse,-btfttte; : wiy 7 tiiat'Tba»ieS ■• 

;.«.»" 11 -. /Icvision^new.-slic ip®tt#£ries" 

: i ' •■> C2 s8ri^ Jhy2_<i«?eni*g Frizes r 

r ' 1 .,.•*. ;<sfttfalnly. very jatA- mA-, 

■"'•^asftwttrty-r !ISe «i r : 

’•• ,.' ?Sat*day cfFredbri eRagahiel’s „' 

• : «‘ , 5 «$' about 1 . iiifl sslt* -sad.: Jtffc' '- 
- tv'Bdftidge. whtempi^pte&'dn;, 

'•GK wus ' threat«cluk^t6'V’iewe.- 
:.r;. ^nething ^;»‘Jf0fe^«4elb9-;?i«n#C 
'■■<•* ;r week,, but lucfcLly_'tte first 
.-M ,. s __ Howard. - S<±uiaaa’s^- aeries * 

' •'••■ . t^the :• 

• • Articular . bote ;-&nre&r liad a. . 

• -w.aper diaz>ce : ?o.d^^K .; * . 

I ;* vWbteb suggests fl ^ope) that ; 

■■ ire. appear to te '-similarities. . 

; ; ;. : tween the two-ji'toductions;' 

• ..SSestiQff ‘-whh* mayV at; 

: .-an surprising since' Prize*, ww&'-r 
-—rely,- a ratter '-^*intey erta 4 v.-> J 
: - ;ries t transmitted faxriy!daw^ v 
■ z evening at a timg-whep innst/ 

, .bpte’ according- to -> Revision •• 

. rveys are going to tedjJ° a - 00 
:.. e BBC's nundrtty;- -cbannel- 
' i • iat*s more, white PoUtes? broad- A 
v' sting on the -mr neworic,' is | 
viously restored tote a-“ pop” I 

••• , I^ S a ppS^lfre t ^2Slute h Sc^ - Jefie Covington, peter Gate, Charlotte Cornwell and Rula Leraka 
'.lead ot Newa-nt Ten -is: one of . *" \* odc Fo,,,e * (Thames) • 

''e most advantageous the ' 


fL®ng“Whart, NfiwIfeMHi 


Streamers 


by HENRY POPKIN 



gold. The manner of the telling;*™ 0 ” 5 


l^ere has been a new and Just completed— and hated— his clients began to look for the writing about soldiers, at leaflt 
surprising development in the basic training, fears being sent exits. Some spurts of violence he is now using their lives m 
career of- David Rabe, who is to Vietnam, and is ready to sent a few others into the night, comment upon more universal 


was what counted, and I 
miss the sharp, dry. 
Raphael / Conti / Morris 
Wednesday nights. 

I shall console myself, 
ever, with Rula Lenska. 
Covington, and Charlene 
well, the three would-be 


I young 

SD2l! J TJJiVaw 


the more 
American 


interesting avenge himself on any jnoffen- but those of us who remained experiences than he dealt with 
dramatists, sive stranger For the had hand saw the bloody conclusion, acci- in his first plays of army life. 


Winy i ^ ll ^® no - J S name b a ® heen life has dealt him- Two tubby old dental and yet inevitable, of a 

closely united with that of airborne sergeants wander in to shattering tragedy. 

{Joseph Papp. Everything Rabe sing “Beautiful Streamer’* (to “Homosexuality is hardly the 


in Tony Walton’s simple, use- 
ful set. Nichols has created a 

. _ , - - — 0 „ .j, convincing iuipressiun of the 

1 wrote for the stage had its pro- the tune of “Beautiful Dreamer" play’s main subject," says a casual friendship of men with- 

,-.r»™«n«i H-h„. - T - - - — ¥ - J - — out women, disrupted by the 

menacing Carlyle, played in a 
direful, larger than life perfonu- 


faow- ; fessional debut at Tapp’s play- — beautiful streamer, open for normally perceptive crilic. But 


Julie I houses. 
Corn- 1 Theatre 
(and 1 Center. 


first 

and 


at 

then 


the Public me “l. the song of a parachutist if homosexuality is not. then 
at Lincoln wbo. hopes his chute will open — what is? The military condition 


5 spare uneom- suggesting that all of us live on precipitates the iragedy but does ance by Joe Fields. John Heard 


no doubt wil^e) wk sJpj£{P™i«n*_Plstt about Vietnam. the edge of disaster. One of the not create it; it "is,' in fact, as Billy and Herbert Jefferson 


Bocfe Follies. I said the two 
productions had important simi- 
larities, and the first is that they 
deal with my own post-war 
.generation instead of that of ; When 


The Bosk 1 °j Pnvlo sergeants is dying of leukaemia, primarily Carlyle rather than the Jr. as Roger convincingly show 

vT 1 ! 71 !!!? L , ?* J 1 "® Bones - thereby giving further emphasis others w : ho is 'responding to the us ordinary humanity confronted 
npipeo to estannsb p a pp as our to the instability of our lives. pressures of armv life. The key with a primeval beast. If Peter 
leading theatrical entrepreneur. Drunk ajtd desperate for com- to everything i s the play'd “ 


Boom ^Boom Room was 


pany. Carlyle spends a night variety of uncivilised attitudes 


sleeping on ike floor make, a M homosexuality _ Eichie 


drama serials set in the present 
is enough to declare a trend and 

I welcome it. 


The second similarity is more 

surprising^ just like Prizes, 
Schumao's Follies features the 
internal paradox: it is sending 
up the Dick Powell style Holly- 
wood musical of the 1930s. sati- 
rising the supposed glamour of 
tbe world of musicals and show- 
biz by showing tbe reality of 
a bit of latter-da^ British band- 
wagon jumping with a ghastly 
hoofers' delight called “ Broad- 
way Annie " (either Sebum an 
has or diirector Jon Scofneld 
has or they both have a marvel- 
lously accurate eye for the detail 


.tele, of British television. car with she BBC's own estimate have seen before, often enough of this genre) and yet Rock 
Clearly ihe two works do-. differ of Its value andno accept the in- now to find it quite familiar: we Follies itself is simultaneously 

eatly from cme another in a Sated claims of the publicity saw it in Beyond The Fringe, in flogging the “glamour" of 

jer of ways, .jyet .ftytef tte macbjndr: which Js to fail into a Private Eye magazine, in the to-day’s showbiz world of pop/ 

LtarHieS' which.- figym io_- me trap,', vefy . similar . to- the one television satire movement of the rock for all it is worth and then 

ore'fipffloiat •- '/ -~~”E Tbhiph - tlK> series' itself leaped early sixties, in -the Establish- some. 

, i_ ai ill I consldered-tas 1 «ai<L4iiittls and alhmbled-- around and per- men t Club, in a great many The irony and the paradox are 

U^luran> tte first epfeode oTThe haps ^ito.amf perhaps out of modem novels and plays, and made eve n more complicated by 

lateriag Prices to tequltt«n-:' ; TIJ6' series, -identified and even in some modern poetry. It is dutiful adherence to the con-, . — 

iually good, (elevisimi 1 . 1 ^^ IHoarated in- a hrlUiailtly spark- an amalgam of wit and intelli- yention that the Hollywood style I™ 80 saurit *; r t0 the stage, but 
owever zrot-crae 'tbe'-<tWr king TOanner v *- r * Ji*-**— *- »“»« - '" W,H »” A • »Hpv phnni «„,»« 


* 5 iHk 


presented the play- 
new pmduction at 


nasty scene over Richie’s homo- alternately flaunting and conceal- 
tK. !n p ,l Kr a organises a trip to a ing it. Carlyle alternately playing 

ThPnTer in th* fnii»«.irl7r brothel for Billy and Roger, and the bully and ine lover, Roger 

Theater in the following season. hegijls an overt flirtation whh urgins Richie to rise above it. 

And now Rabe. having Richie. That was when a few of and Billy dead set on ignoring 

returned to something like bis the Long Wharf’s more timorous the obvious. If Rabe is still 


old subject matter, the American 
soldier -confronted with Vietnam, 
is showing his old strength again, 
but -this newest play has reached 
the world under new auspices: 
Streamers has opened at the 
Long Wharf Theater of New 
Haven, and it is directed by Mike 
Nichols. Nichols first won suc- 
cess as a director with Neil 
Simon’s plays, but be has now 
done much else on the stage and 
in films. No one seems to know 
just how this new marriage of 
talents came about, -except to 
say that Rabe brought his play 
to Nichols, who. In turn, brought 
it to the Long Wharf, and then 
Rabe left Nichols entirely alone 
to fashion the production. 

StreomcTA- is. basically, the 
story of four soldiers; two 
logically extraneous seraeants 


Evans, in the role of Richie, is 
not as effective, that is perhaps 
because ho docs not preserve, 
the mystery of Richie'-s sexual 
inclinations as long as he should. 
But. beyond any doubt. 
Streamers makes it clear that 
Rabe’s suddfeo fame of a few 
years ago was no flash in the pan. 


_ _ ;r ibe -dilettante atti- gence and a vivid and accurate musical is itself a “ putt in "-on^ -a- i t * ,ey are choral, symbolic figures. 

re parte was wi n par w^h ttat Wdes and . values;, of a certain insight linked to a useful desire show - show> consequent!?- it is Thn * ■ so!diers sha ^ e a , 1,vin - 
- - ■ -*• — generation. It to deflate the pompous and kack irt tn Himta l n an arn, - v barracks in 


- ... Jisuae. -anti uxntJBie; d>wa..-.-uuw ... -- r— - — possible in Follies to 

’ . - tet thd series has ended it is showed the "Intelligence so aside the outdated. The -pity is f rDm 
- — . - - . . - . — ■ ->. — - • > — •* mbniviHiiiiui -hw t*Mi (nmor-itinn- lb ai jtg practitioners have for - 


Follies to dissolve 
3D impressively staged 


iisade. sad lo^daag; back -now ^Cambridge 
• ^as - -ended' it’ iis showed lh 

JPMt’ l : as 4 much. valued by that generation: that its practitioners 

s^ss z = 

■ ■■■ -> stvin off a from values and affairs and it. is an inward facing group 

• .>v^ostimponbiiitfactkS^ lu^eeWM all this 


owerful wlf 7 contittied v i*aryS * e 

diich was quite cmnatefebd in. of genuine potitical c<m- 

•' ny ottCT mnsode— 'be- ^ broadest sense): 


always been too frightened to in . t0 the re *J*? 

lake up any toad of a Iterna- o£ a 1976 rehearsal room and to 
live position on' the positive progress from there into the 1935 
side. All the power has musical and—' within that musical 
always teen in the nega- “ ^d Annie discovering her 
tive. So the outdated is intuitive tap dancing ability and 
healthily kicked- aside— but being transformed from provin- 


L absence of w ultimate values, healthily kicked ai.„ — ... . . Q . 

fn b , Ttoe- ; Raphael/Conti/Morris nothing -whatsoever is even sug- cial innocent into Broadway star. 

figure was. as usual; spinning a Sested to take its place. The astonishing flung is that 

- T t> q*T' . .rote of Adam o£ gosa^er Tcynidsm Yet having said all that it (provided you have seen a couple 

when in the last episoae it. was must be added that Prizes was of American musicals and a 

. Knpftrtqnco "- W -5^ . notated out that tas son was immensely enjoyable. It was couple of television programmes 

OJdrjBs perfonnani*; ttroogfi- w!rf1 „^ y ,^ n fl 11 aiK j jj e witty. It was intelligent. It at some time in your life) none 

responded “ Yeeh— Wonder when ims funny. And although I agree of this seems in the least diffi- 


o that any episode in yiu&i be ifu^mjen to me? Xw words to emphatically with the gist of the- cult when you actually watch it. 
eatured. httle or not at afl that effect). But it -seemed to me Richard Dimbleby lecture given It is all within the conventions. 


Virginia in 1965 — Richie, who 
tries, not very consistently, to 
conceal his homosexuality; Billy, 
a good-natured fellow from the 
Mid-west, wbo is sure Richie 
can not be one of those; and 
Roger, a black soldier wbo 
instinctively knows all about 
Richie but does not think such 
things matter. 

An outsider intrudes, Carlyle, 
a coarser black soldier who has 



Laniard Burt 


David Horovrtdi, Freddie Jones and Mo rag Hood in the new production of ‘ The Bells ' at the Greenwich 

Theatre, which opened last night 


Palladium 


Raphael 


by ANTONY THORNCROFT 


For one week only there is a Anyone hooked on Spanish 
Spanish love-in at the Palladium, music after a torrid pight in a 



,-eemed impoverished by.-vom- to ^ <jj, e <jf y, e few tines that last week by Sir How Wheldon. Finally; although Schuman 
larreon yith the aod 10 faa d a great deal more fan sur- recently retired managing may not be able to compete with 
-.iddfrtjon be Tefmesented^iw* iBse- foee cleverness supporting it. director of BBC Television, that Raphael when it comes to 
issured. the .pteywTigbfc btoteelf. - »phi g tbe extraordinary really good television more often elegance of wit. Follies never- 

md in the end it b ecame ft ngtty f^ e; Raphael xould with than not turns out to be really theless. has some very funny 

.•tear that the atotobiogt3q>hSc«l agnate -accuracy identify good story telling, which seems moments and some very funny j . _____ ___ _ 

*letnet»4 of this ,w^k xra * - mare-. ^4 describe the wit and to imply after alL.that 1 have lines. The boy friend of one of Raphael, a portly Ronnie Corbett little club in Marbella* should 

.‘.mportaht, to Raphael than . any- britiiacce of his contempor- said that only Part 1 of Prizes the girls is the sort of intense I kind of h ombre, is titillating keep away from this rather 

>th«.. . Tbii^anyjippiH»de^tbat the" combination- of was really good television. I socialist who lies in bed reading j middle-aged ladies, and himself, frenetic performance but for 

ocked Cofiti not only suffered siVperfi rH ' > concern Witt under- would have to add that there “The Psychopathology of, with an impressively lengthy homesick Spaniards and 
'rtrm; tte. absence. 0T hfe SJperh lying- iadc «f ’-' concern, are rare occasions when the Imperialism in Trinidad” and isisolo performance which em- admirers of -hard-working enter- 

’ -actios, btrt al» ra an impdril^t involvHiitot -and manner of the telling is so most put out when the girl re- {braces every aspect of the tainers a visit to the Palladium 

if peculiar way It lacked Raphael underlying absence of involve- brilliant that it becomes spell marks that "After a day of I volatile Spanish character. can be recommended. Raphael 

llraaelf. ■' oient— and do so in a senes of binding In itself even though the Broadway Annie, an evening of. One moment be is St. Raphael, may duck some oF the high notes 

'Jte- easiest -iwwt ahy-to - ^ -were " tim i MAv es --story ^ turns out to be unimpres- The Islington Nine ' and the To I- r singing religious ballads and but he sings well, earns his keep, 

gqrfaer aad^wyg.^ - ^ puddle Martyrs sounds a bit • caught, crucified, in the spotlight: and is a master of making a meal 

.aitfltiundtphlB.lack bf- That applied to .Prizes which, heavy . . . After six amusing, then he is machismo Raphael out of rather unappetising 

tetflaiQVis tn take : tte ser»ettoo : easy- ^nde^yfhg concern otter- in ' the end, could only tell us Wednesdays it looks as though ; taunting an imapinarj’ bull with materials He also takes his coat 

OTtopsty; ; to . te^oyCT-impressed than a Stttle worry -nbout -self. ■ with almost incredible unorigina- we are to have some amusing , his microphone lead; then roman- nff _ n „‘nrouniahi^ n.imhAr r 

Jiy the eo?t .and the cast, ttreon-.v: it frk phenomenon ttat we tiiy that all that glitters is not Tuesdays. TJ - > — 1 — 5 « ; - - — - 0 an uncoumal>,e number of 


West Berlin theatre 


-- v • -- 
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by RONALD HOLLOWAY 


Ullrich Hanpt is Arncripbe, its 
cool reception has encouraged 
the importation of an entire 
ensemble' via Peter Zadek and a 


times. 


tic Raphael exciting spontaneous 
screams of “you're beautiful" 
and “ I love you ’’ from the 
audience: and then there is big- 
hearted Raphael, as he out-hams 
Hamlet with emotional tirades 
about “If we had only love" 
and “I believe.” Indeed, during 
this last song, as he reached the 
line about being a star, a minor 
miracle occurred and stars 
appeared on the darkened back- 
cloth of tbe Palladium. 

It trizs a minor miracle for, this 
apart. Raphael has to battle with 

a bafe-looking stage and a rather day. May 26. under the direction 
Bochum-stamped production of I rough orchestra. It was not ooe of Rafael Frilbbeck de Burgos. 
Brendan Behan’s The Hostage | of the management’s most Canadian artists, contralto 


Montreal Symphony 
Orchestra s debut 
in London 


The Montreal Symphony 
Orchestra will visit London for 
the first time in May. Their 
concert will take place at the 
Royal Festival Hall on Wednes- 


Festival Hall 


Erwin ^Piscator’-s Fr0e Volks- y aUbwfng -ready ■■ access to and even on the outside passers- 
jOhne: West ' Berlin's lo veil eat ^restaurants and caffis — an impor- by or nocturnal visitors to near- 
. hea Ire and ode -of_ the 'flpeartant plus painfully absent from by art galleries can catch a 
sxamples of modern, decorative a tilffnt at the Berlin Opera dr fleeting glimpse of a prominent 
"heatre arclptettare- erected- in .the Schiller- Theater, located wall-painting there of fiery. 

.Hat Germany ia' : the post-war' some distance a way in an office- charging horses that chose to — — v ., . . . _ . , . 

- \ieriod. .Not to be infused witlr huflding area, ft is surrounded remain after a good run of (Die Geisel ). Zadek and Httbner ( “J jjj® 5p P f* »JS!!I5 Ste Ls?, n(i w2 ia ^fi 

he’VolksbUhii.e.qn Xuxembourg dtect«etly by trees and foliage, Fquus last season- And it has are old comrades from Ulm and > J"61/ lack Tunm. wiU be the 

^latz ui E asr Berlin Cslso a quite as though smuggled secretively e separate refreshment appen- Bremen, where the same play < or 5ao •® iris ana n re-eaiers. sojojsxs. 

■ • • • "espectable theatre iit Itbe old,- Into a small neighbourhood park dage to which a full house of went through the mil] in pretty i 
■oomy - style), th$ Freie Vojk^-'. to both acwnt and hide its. a thousand or more can retreat much the same fashion; lots of j 
• i ;mhne ian offer-furi. about charms, as well as to provide a with ease during tbe pause. Not shenanigans, some showy tunes, , 

Wng.Mo tbe'-waof'r of ae®U»etic '-welcomed '-respite on warm without reason is tijc Freie — •* -«■ 1 

-:offlfort to’ the discriminaling summer evenings during trying Volksblihne the flagship of 
1 atxd n-of the ^ r i. . productions. It has an angulg; theatre commerce on this cul- 
■■‘TH’s sittra.teri in tto very-^Saart "foyer" enclosed in glass that tural island during the festival 
- if -the Jvu-Djmy /?tfldringttelarea. encourages a- stately promenade, seasons. 

■- .'-■•■• v ;: ' ■ But the theatre cannot .deliver 

the essential goods of the trade, 
at least not in the way German 
audiences are used to. It suffers 
a constant change-over of Inten- 
danten who cannot solve the 
problem of the ' missing 


Elizabeth Hall 


Dallapiccola 


by PAUL GRIFFITHS 


Monday’s London Sinfonielta ever, no example of the lyrical, 
concert, conducted by Gary sensuous, intricate Dallapiccola 
Bertini, was a memorial who exposed a glorious 
retrospective in honour^of Luigi and V 1 960s. ‘ffieccs which 

“ led to his finest achievement, the 


Dallapiccola, who died just a 
year ago. The occasion was to 
have coincided with the presenta- 
tion to the British Library of 
some autograph manuscripts 
of the composer, but .1 under- 
stand that those resoonsible 


opera Ulisse. The only work 
played from this period was the 
Pivcola musica nottuma for 
small orchestra. 

It was no accident, or course, 
that the remainder of the pro- 
gramme centred on the human 


could not see their way clear to voice. Though Dallapiccola was 
providing the moderate token perhaps the first Italian composer 
fee requested by Signora Dalla- since Vivaldi idiscounting the 
piccola. This unwillingness, cosmopolitan Busoni) to achieve 
together with the smallness international recognition of his 
of Monday’s audience, suggests concert works, he still had that 
that Dallapiccola's music has yet old Italian fascination with sing 


to win. at least in this country, 
the admiration which it is 
already clear it deserves. 


ing. Tbe early Michelangelo 
choruses show this at once in 
their mellifluous confections of 

sound for female voices (here 
The pregramme for ttis tribute four soloists) and 3 few instn i- 

raents. With Renees rate, written 
a decade later, Dallapiccola 


was chosen to show several 
aspects of his art Chronologi- 


c j" y ‘ c Shows a marked broaden, og of 

fmldl83o“ ,obiSu^compIe,el “P« th ' is ukm fram 

composition. Commiato ( 1972 1 ; 

SirvlhiSTnm both tfais P iece * ad Commiato- 

rl er3 SL nS 3 ^ 0rt 2*,“ nicely, but with some un- 

In thP S^miness of tone at tbe top- 

to the Iar 0 e-scale Canti d, it was ten , pt j n3 t0 make com- 


the Chanson de Roland. 

Since Hannah Francis sang 


££*>"** fo h r , ch0 ™ s and P e r, cus - parisons across almost three 
»ion ensemble. There was. how- decades of Dallapiccola’s career. 



and a couple of stars as drawing 
attractions. It's music hall with j 
a Germanic twist — that is. high- 
lighting a touch of Irish/British 
theatre with brogues and poses 
to sweeten up the evening. Any- 
thing of a social or political 
nature gets washed down with 
the tea. 

The Bochum formula is well 
enough known here as a result 
of (the annual Theatertreffen 


ensemble: in Germany, a theatre showcasing the season’s trend- 
witbout an ensemble ’is like a setters (not necessarily the best 
grandfather dock without a tick, across the board). Zadek has 


Victoria de los Angeles 


by RONALD CRICHTON 


Tbe last quarter of this rental irrelevant — this apparently “Diviaitds du Stvx.” One must 

was of a nature to draw a kindly simple -declamatory 1 page creates salute the t-’ourage which 

veil over the memory of tbe rest, an effect quite out of proportion prompted the artist to’leam these 
Light began to filter through to the number of notes it con- major items at such a juncture 

when Victoria de los Angeles tains. Then there came ballads but in music as in otter things 

reached her native soil : the line, by Guastavino and Ginastera, discretion can be the better part 
: hitherto capricious, grew firmer, minor song-writers from Latin of valour. 


Dallapiccola’: 

A common agonised cry beyond 
words seemed to link the works: 
in RcncescaU ao occasional 
eruption, in Commiolo a lengthy 
outpouring of despair at each 
end. There is in these instances 
n nakedness of expression which 
Dallapiccola allowed himself 
most consistently in the public 
statement of protest he made in 
the war-time Canti di prigionia . 
Somehow this failed to come off 
on Monday. 


The job of gathering a dedicated also streamlined ins troupe into \ tiie rhythms sharper the unique America (Ginastera of course 
troupe -of actors to challenge the stereo-typed roles, mechanical ■ colour like the bloom on a ripe has written much in larger 
Schtiler-Theater’s ageing per- gestures, and familiar tone-falls: I apricot returned to tbe toDe. This forms) but both unselfcon* 
aonnel, even on a commercially this allows for a faster produc- ] artist has long been example of srionsly tuneful, two riotous 
based, en suite arrangement, tion pace and the chance to . the truth, sadly disregarded by pieces by Vives the anrueta 
should, have been the right and leave the staid audience of the ■ many young singers ( and some composer, and Nin’s sardonic 
duty of the Freie Volksbahne Ruhr city for greener pastures Snot so young), that voice and "El Vito." 


Playwrights at 
Newbattle 


The Gluck arias were given in 
French, the German songs in 
the original, but - neither texts 
nor vocal lines were comine 


There will be a conference of 
Scottish playwrights at New- 
battle Abbey from March 25 10 
April 3. This is a workshop 


easily. French again for two 'of devoted to rehearsal and debate. 
Duparc’s most exacting, heavily Four full-length plays and three 
charged melodies. “Extase" and short plays will be considered. 


The evening bad originally “Phidyte,” and lighter things by and they will all be presented in 


(its ^dependent-minded admin- in Hamburg and Berlin on spot j verse arc indivisible, but she can _ ^ __ 

isJkittion twos originally founded occasions. It appears -that the 1 only prove it to perfection in been billed as an all-Spanish pro- Reynaldo Hahn, '“Si mes vers" the state they have reached by 

Freie VolksbOhoe may develop! her twin mother-tongues, Cas- gramme, but foolish counsels was there ever such an assured the last day of the conference, 

m the future into a hook-up I Lilian and Catalan. must have prevailed, and instead teen-age prodigy as Hahn inn Directors will include Hugh 


to bring theatre to the masses) 
—but the honour fell instead to 
the SdhaubOhne am Halleschen 
Ufer. 

Currently. Intendant Kurt 


between Berlin and Bochum, as i 
well, as with other theatres. In 
other words, the theatre itself 


Last Monday the Spanish group of the repertory which she does wonder he later wrote such 
began with “Cantar del alma," a so well and w’bicb suits her voice fitting music about the young 
setting of St John of the Cross in its present stage. Mme. de los Mozart) and “L'enamourfe." 
by Mcmipou. who must 6urely. Angeles embarked on Mahler, Unfortunately, the emotional 
since the recent death of Oscar Wagner (two of the Wesendonck weight of Duparc was carried 
Espla. be the doyen of Iberian songs), Strauss and — forsooth — over to Hahn with rather 

result. Geoffrey 


Hflbner is searching for the key might be reserved as a “hostage" 
to success in high-class "boulevard for The highest bidder, 
theatre of a big name or Tournee . Still, only by a far stretch of 

character. The season began the imagination can this elegant j composers. Mompou writes with three arias by Gluck to start off lugubrious 

with his own production of edifice be mistaken as a music; a precision which makes the with, including “J'ai perdu mon Parsons was the admirable acconi- Third Eve Centre. 350 Sauchie- 
Mt>H£re’s School for Women with hall. .limited scale of his music seem Eurydiee” and from Alceste, panist. hall Street Glasgow G2 SJD. 


Hunt and Charles Marowitz. 

Newbattle is only six miles 
from Waverley Station. Edin- 
burgh. and transport will bo 
available front there for those 
not living at the Abbey. Full 
details can he obtained from l he 
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Sweden, Norway to share 
oil and petrochemicals 


BY WILLIAM DULLFORCE 


STOCKHOLM. March 2. 


to 


THE SWEDISH and Norwegian The new Norwegian Minister will he asked this spring 
Ministers of Industry have of Industry. Mr. Bjartmar approve a project study into the 
agreed during the Nordic council Gjerde. has also discussed possibility of laying a giant 
meeting in Copenhagen at the natural gas supplies with the north-south submarine pipeline 
week-end to co-ordinate the two Danes. He underlined that the to collect gas from these fields. J 
countries' oil and petrochemical Nordic countries individually do but Mr. Gjerde pointed out 
industries. A joint committee not present a large enough competition for the gas could 
is to report by November on market for the 25Qbn. cubic be expected from Britain and 
refinery alternatives, a new metres gas reserves already the Continent, where gas dis'.ri- 
cracker project and the distnbu- proved in the Norwegian Stats- bution networks already existed 
tion of Norwegian oil products fjord. Heimdal, Slelpner and If the Norwegian Parliament 
in Sweden. Odin fields. approved the plan, the pipeline 

The agreement meets a long- ^he Norwegian Parliament could be operative by 1983. 


N. Zealand 
curbs hit 
car imports 


By Dai Hayward : 
WELLINGTON. 


March 2. 


standing Swedish Government 
desire to secure oil supplies by 
obtaining access to Norwegian 
offshore oil production. Until 
now the Norwegians have been 
reluctant to make commitments. 

The Swedes have postponed 
for one year decisions on the ex- 
pansion of the state-owned Stats- FRANCE 


Franco-Bahraini pact 


BY ROBERT MAUTHNER 


PARIS, March 2. 


r AND Bahrain will ing a contract for the const rue- 

raff's refinery capacity at Era- shortly conclude an economic tion in Bahrain of a tower unit 
fjord m West Sweden and on a a nd technological co-operation for a desalination plant by the 
new ethylene cracker plant at agreement. the Emir of large French engineering com- 
Stenungsund. Bahrein. Sheikh Isa Bin Sulman pany, St Gobain Pont-a-Mousson. 

The committee will now Ai-Khalifa, announced here to- v ■ . . . 

examine joint investment day, without giving further ,™ us " 

alternatives. either expanding details, after talks with Presi- r? a | UL q SS^ l L ?. alst> . 

the Norwegian refinery at dent Giscard d’Estatog. 

Mongstud or building a new The Emir, who arrived here ^«ram s econonSc develop- 
refinery at Brofjord. The plan last night on a three-day official 

for a cracker at 'Stenungsund visit, also said that President . a oB-kilometre 

will be compared with the possi- Giscard had agreed to pay a - land 

hility of building a plant based return visit to . Bahrain in the Ecura i e ^tii Saudi .Arabia, 
on wet gas from the Statfjord near future, during which the Apart from discussing trade 
field ai Sotra near Bergen in agreement will probably be and economic relations, the two 
Norway to supply both countries' signed. leaders had an exchange of views 

petrncheinicai industries. The Separate talks between Minis- on the Middle East political 

Norwegians are already build- ters of both sides have already situation and appeared to have 

inc a petrochemical complex at resulted in the signature of a reached a large measure of 

R.unble in southern Norway. number of agreements includ- agreement. 


Britain sells more to Germany 


BY NICHOLAS COLCHESTER 


BONN, March 2. 


THE FIGURES for bilateral Germany of 10.8 per cent com- cent to DHS21m.), electrical 

trade between Britain and West pares with Germany's overall machinery and equipment (24 

Germany in 1975 show an eu- import increase of 2.6 per cent per rant t0 DM523 m.i. Though 

nriiain*c' ovnnrt^orfnmfnL This over- proportional these were the largest identifi- 

British sha^Jf total German in 5 r . ease . suggests that_ the able absolute increases, maebin- 


price competitiveness of British ery sales in general rose sub- 
products is having an impact, stantially and increases in 
aided perhaps by the fact that Britain’s share of German 
1975 was a better year for imports were the rule rather 
strikes in Britain and that in a than the exception. 

primucui uicrcuacu. oniouia °A_ r 5? e “l, < !, I L e it *,. Meanwhile *German exports to 

share of Germany's imported raw £Jj Tho Britain fell last year by 8.3 per 

materials and semi-manufactured F~ e i r d fl l 1 ! ,ery 0 «t in ^s!! cent, to DMlO.lbn. (fob) and cut 

22.5 per cent, increase in 

Britain’s wholly manufactured 
exports to West Germany also 
suggests that the 


imports increased from 3.5 per 
cent, in 1974 to 3.S per cent in 
1975. It was also notable that 
while the import share of British 
manufactured and agricultural 
products increased. Britain's 


products fell. 

Germany’s total imports from 
Britain last year were DM6.94hn. 

(c.i f t compared with DM8.26bn. 
in the previous year. Of this total 
DM4.95bn. were manufactured 
goods — up 22.5 per cent, from 
D1I4.04 bn. in 1974 and DM528m. goods sold to West Germany 
were agricultural products — up particularly large gains were 
no less than 119 per cent from achieved in rubber good (67 per 
DM241 bn. in 1974. The overall cent, to DMl43ra.l, aircraft and 
increase of British imports to motor vehicles and parts (51 per 


Germany's .crude surplus 
with Britain by one third to just 
over DM3bn. The fall .compared 
with Germany's overall drop in 


,ake “ nominal peporte of 3.S per cent. 
Germany s problems in Britain 
last year are a reflection of the 


place in the right area. 

Among the manufactured 


recession in Britain, hut also 
perhaps of the competitive dis- 
advantage of high' priced 
German products on the British 
market. 


SALES OF British cars will he 
affected . by the new restric- 
tion imposed in the special 
mini budget introduced by 
Prime Minister and Finanee 
Minister Robert JHoJdoon. 

From to-night New Zea- 
landers must pay cash for new 

care and- light tracks. Except 

for special exemptions includ- 
ing farm work it will be illegal 
to receive loans to purchase 
new cars. Second-hand cars 
have tighter hire purchase 
conditions and must be paid for 
in 12 months. 

There will also be tighter 
hfre purchase on television sets 
with deposits up from 10 to 
60 per cent 

In addition, the Government 
has carried out extensive 
changes tu interest rates and 
bank borrowing. To encourage 
savings, interest rates have 
been raised on post office sav- 
ings, trading bank and savings 
bank deposits by one and a 
half per cent, to eight per cent. 
Trading banks have * been 
given more freedom to com- 
pete with other finance houses 
by offering better interest 
rates. 

The Government has re- 
viewed its monetary and 
financial policy and introduced 
new regulations with the 
aim of encouraging savings, 
curtailing internal spending, 
and cut imports. - 

British car manufacturers 
took more than halt the New 
Zealand market last year, bat 
only just, with 50.77 per cent, 
of all new cars registered In 
1975. However, British cars 
have been losing ground to 
Japanese and Australian 
vehicles and last year the 
Japanese moved into second 
place with 27.1 2 per cent, of 
the market — Japanese ex- 
porters are agitating for the 
removal . of the tariff prefer- 
ence on CURL cars, which gives 
them a price advantage. 

British car sales were 
helped last year .with the 
heavy sales tax .imposed .on 
' large models. As part of the 
oil economy drive, the New 
Zealand Government imposed 
' a 60 per cent, sales tax on cars 
over 2,700 cc.- This knocked 
Australian car exports, which 
up until then had- oat-sold the 
British -'cars over several 
months.' 
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U.S. banks 

term credit for Argentina 


BY ]AY PALMER 


NEW YORK, March 2 


LowwR. j,, 
threat to 


vrt v 


SOME OF the largest U.S. banks to-day confirmed that negotiations banks eventually persuaded to 
are trying to put together a con- had been going on with the participate, it is thought tb» ' 
sortia to provide additional short- Argentinian authorities since last commitments 'by inaividuaa ranks 
term credit facilities for the autumn: Although he refused to w3H not exceed 530m. 

Argentinian Government and its identify co-participant banks or ^ey problem that Chase, 

Central Bank. At least two reveal the size and repayment j s believed to be acting as4 

separate loan packages are in- timing of the proposed loan, it (je- facto bead of the consortia, is 
volved and, in both cases, final is widely believed that the joint f ao jng js thought to centre on 
announcements are likely within loan would not exceed $40m. and foat Argentina has xo- 

a few weeks. would be for no more than six scheduled debts recently nwttur* 

Mr. Dante Simone. the - _ {w , ing- One bank approached to 

Argentinian Embassy’s financial . participate noted that this record 

minister in Washington, this « t( jjjj 1 effectively prevented any wade 

morning told the Financial Times “ d , ^SdJnSbulfevS tirihave syndication of toe loan, * least 
l bat his Government, was con- j®’®* 1 until Argentina is seen to be 

tlnuing separate "discussions ^decisions of «vend (Serfinam acceptiag - IMF disciplines 
vrith several New York City ^StioS w^ W been hnprove rts economy. 
w.» *,!?■* directly from Buenos participate. The loan. Both Chase and Morgan, which 


BY DAVID ECU IN GENEVA 


while on -those likely to remain 
outside any preference schemes 
their interests would he served 
by the -deepest possible tariff 
cuts. 

The criterion for the third 
category is growth rates. 


It 


A GLOBAL reduction of tariffs developing countries. In some MFN tariff cuts may be con- 
as a result of the present round instances, it Is recommended, sidered. On products where 
of multilateral trade negotia- these countries should push for developing countries supply 
lions could make the trade pros- the deepest possible tariff cuts, nine-tenths of the world market, 

peels for developing countries in others they should seek such as jute. carpets and wigs, 

worse rather than better through minimal cuts. Jn all cases, they deep tariff cuts might he m their 

the erosion of preferential should seek to maintain or ex- mmm. °n ^ other products ^ „ 

margins now available under the tend their preferential advan- subject to relatively high tariffs Opiates, with coverage of 96 pro- 

Generalised System of Pre- taste. ™here developing countries ducts, potential areas where pre- 

ferences. according to the secre- The case for such action is already dominate the jnarKet„ fgrentiaJ margins can facilitate 
tariat of tha UN Conference on based on "product profiles" preferential tanff cuts, the study ^ process of industrial growth. 
Trade and Development. covering some 160 tariff headings says, will not only create more It inodes wood, chemical, and 

Iron trail v this warnin' 1 comes which, taken together, account trade, but will also attract a me j a j products, as well as 
; , ? mis warnin* conies for ctese t0 70 per C enr. 0 f devcl- greater share of it to these whine* and Although 

opin S ^oumrl{s industrial ex- countries. tot ataSute vatob of eSSteS 

in - into effect all nreterenre P oris , of some Sllbn. a jear. It i t j s noted that, in this group, these products from developing 
Sran "entente ^ n^tlated by ,s Pointed, out that this repre- metallic ores and copper are by- countries t s Mill small, they- have 
I -YCThD But. .-Is is tacitly f 0 ,” 1 ,* a“d-Iarge already dut>- free, and shown a high rate of growth over 

rtraiS in " Ainrumcnt made bl i' (S1 -{ b ": ) pa ‘ d n b -'! that preferential imports oF a longish period. The policy for 

.iv ul.tlile to the latest meeting de,vela p ed m . ar ,ul high-tariff textiles are subject to these products is similar to that 

. 1 r tin- UNCTAD special com- f° unt " cs ceiling or quota limitations, in the previous category, 

in nice on prvfi-riMicos, defensive tbc CXtTpu n 0 Efforts should be made to lift The UNCTAD secretariat 


. turn 


prv 
niu>l bo 


taken in the 


petroleum. 

The study separates products 


these limitations. 


The . UNCTAD secretariat 
clearly cannot afford to take 


i> negotiating stages of the in tn ’fhwTntMnrip*’” Vinpiwn The second category. 45 pro- position against any MFN tariff 
T..kjo r»,in.I. SSSd k riis of S iuct * where developing coun- cuts on -certain products. But 

in general terms UNCTAD duct S wh? ch d eJ el! ov in- roun^ 5tll J en Joy a high relative where these reduce preferential 
rer inn mends a carefully modu- tHl .„ s „ r L « mainr sunnilprs - A si,arc of trade, includes more margins it argues that every- 
i.iii rl posture 00 the part of 1 . f . textiles, wood leather and.chetni- thing should be done to cushion 

developing countries, making iSJKR,!* cals - In lhe case of these pro- the developing countries from 
run u,f of ^ hat it catls the S!? ducts - UNCTAD feels, tariff this effect The Tokyo Round. 

* inmtiiumm of intermediate “ c ^* ,£t,® reductions are likely to cause it is noted, commits the indus- 

puttubikiivs involving some com- T? toe largest degree of erosion, trialised countries to secure 

huuilson nl iiicisi -faron red-nation For toose included in existing “additional" trade benefits for 

’.■’.fuclnvis and the maintenance llc ores ana c °PP cr P roaucis. preference schemes It would be the. developing countries, and 
of preferential margins." This In this category, UNCTAD in the interest of developing bring about a substantial “im- 
:*HTins a ihrereprunged defence says, a mixture of prefvenees countries to maintain preforen- provement " in the conditions of 
of the viral trade interests of for developing countries and tiai margins as high as possible, market access for their products. 


Reflecting the international trend in the eco- 
nomic development of Schleswig-Holstein, yet 
open to any international financial projects, 
Landesbank Schleswig-Holstein, supported by 
an extensive network of associated banks, 
enjoyed an exceedingly good year in 1975. 

There continued to be an impressive growth 
in the Bank's international financing activities, 
particularly in the volume of interbank trans- 
actions within Scandinavia. 

Short and medium term loans, business advice, 
and participation in underwriting syndicates 
are some of the Bank's main activities. 

Preliminary figures as of December 31, 1975 


Business Volume 
Balance Sheet Total 
Due from Customers 
Total Deposits 
Capital and Reserves 


14542 mill. DM 
12,952 milL DM 
11.771 mill. DM 
11,659 mtH DM 
305 mill. DM 




Landesbank 

Kiel • Schleswig-Holstein 

Martensdamm 6-7, D-23QO Kiel 1, Telephone 0431/9001 Telex 29 2822 


banks 

Aires ’- fffirallred,** woii id *be backed by are believed to hare agreed to 

Stressing that in both cases the an Argentinian Government re-schedule currently maturing 
loans would be for "very short- bond. debt to defer repayments for 

terms." Mr. Simone said that one j a the case of the separate about six months, refused to 
set of talks involved Manufac- ^3^ W jgj Citibank, Chase and comment on the status of past 
turers Hanover Trust and Morgan, the negotiations in New loans. However, it is emphamsed 
Bankers Trust as prime agents York are believed to he simply in the market that there bas been 
while the other discussions were a cooperation “at head-office no technical default on any loans 
with First National City Bank, j^j oveT different funding pro- through New York by Argentina. 
Chase Manhattan and Morgan grammes." Although the size of Chase is further believed not to 
Guaranty. the eventual total funding will have called to prematurely any. 

A 'spokesman for Bankers Trust be determined by the number of other loans to Argentum. 

Washington police haul grows 

BY DAVID BELL WASHINGTON, March 2, 

FOUR undercover policemen, east Washington which they had another set on him. The thieves, 
posing as Mafia “ fences ” with been using as their headquarters, who had arrived In large cars, 
assumed names tike Lasagna, More than 60 thieves, dressed to left in the backs of lomes which 
have just helped pull off one of the nines, attended and, preserv- toe police had rented for the 
the most remarkable coups in the ing their Mafia credentials to. the evennlng. 
bizarre history of crime fighting last, a police sergeant who had It was all meticulously 
in America. injured his back while lifting planned. Thieves bringing stolen 

As more details of the opera- stolen typewriters played the property to the “fences” bad to 
tion emerged to-day, more than “Don." identify themselves with their 

100 thieves are now known to The guests checked their guns Social Security cards so that, 
have been arrested and more in at the door and one even went the “ Mafia men " said, they 
than 52.1m. worth of stolen pro- home to put on a dinner jacket could he sure with whom they 
perty recovered. Washington has when he discoyered how well the were dealing. For a while they 
reacted with surprise that its others were dressed. Another were given drinks so that the 
hitherto scorned police force has arrived in handcuffs, saying that police could be sure of having 
been so extarordinarUy success- he had just escaped from . the their fingerprints hut this was 
fuL police. He was not amused abandoned when the number of 

The operation culminated in a when, instead of helping him thieves grew too large, 
special party thrown by the take them off. the police revealed Even the police were staggered 
police in a warehouse in north who they were and snapped by the range of stolen goods 

offered to them. One man 
hurried in with a TV set which 
he said he had stolen 15 minutes 
before. It was still warm. 
Another offered a lorry load of 
hijacked blow hockey games and 
still another was hawking a heart- 
lung resuscitator stolen from a 
local hospital. All this was in 
addition to 1,500 stolen credit 
VENEZUELA’S crude oil pro- said to-day that the Government cards and worth of stolen 

duction reached its highest level “has no concrete clue yet’’ in cheques. * 
of the year last week, according its search for the American The detectives, who called- 
to statistics released by the executive kidnapped .by an ultra- themselves Lasagana, Rigatone, 
Government. Leftist group last Friday night. Larocca and Franrino. served 

The country’s nationalised Mr. William Niebous. head of extra spiced meatballs and sang 
petroleum industry produced an Owens-Illinois Glass operations songs in the gibberish which 
average barrels per day in Venezuela, was abducted by- they were passing off as Italian, 

for- the -first two months of 1976. seven armed men from his home: Some of the thieves were so 
This production level is- down in a fashionable Caracas suburb, impressed by their lipks J -vrfth 
over 31 per cent— or 837,567 Thus far. toe kidnapping the Mafia that they offered them- 
barrels— from last year’s figures, appears to be motivated by selves as "hitmen" or hired 
but is considerably higher than political causes since no ransom executioners. Three cited pre- 
production at the beginning of demands have been received, vious murders as evidence that 
1976. When the Venezuelan The kidnappers have, however, they were up to the job. These 
Government took oVer foreign said in a document sent to a are now being investigated, 
oil companies here on January 1 local newspaper, “ El Nacional " Eventually the police ran out 
average • daily production had that they will try the American of money to finance the opera- 
slipped to about 1.6m. barrels, executive as an example of tion and decided to call a halt. 
the lowest average since 1950. multinational representatives This no doabt came as a relief 
Petroven. toe state bolding who intervene “ politically and to the harassed owner of a petrol 
company which now runs the economically" in Venezuelan station across the street from 
nation’s $5bn. industry, is seek- domestic affairs. The group the warehouse. The thieves had 
ing to diversify .the country’s warned that they would execute been using a telephone box on 
oil markets. Venezuela’s the U.S. businessman if reprisals- his forecourt to call the “ Mafia ’’ 
principal customers have tradi- were taken against them. to make sure the coast was 

tionally been the east coast of Kidnapping here over the past clear. The owner of the petrol 
the United States and Canada, few years has been, carried out station became so incensed that 
Oil income provides the Govern- more for financial than political be threw a dead racoon into 
meat with about 85 per cent of reasons, and no U2S. citizens the box but even this failed to 
its total income. have been kidnapped since the deter the villains. Apparently 

Meanwhile, Venezuelan days of Leftist-guerilla activity he never thought to call the 
Interior Minister Octavio Lepage during the early 1960s. police. 


Venezuelan crude output 
at highest level of year 


BY JOSEPH MANN 


CARACAS. March 2. 


primary^; 

Snow and freezing reia svr 
threatened to keep"tuRMj 
as Massachusetts ywai*:* 
the polls to choose 
will probably’ be toe rg* 
of candidates to contest--. 
this year's Presidential^ 
elections, writes G» 
Jonquieres from Boston..- 
On the Democratic 
are ten candidates, 
'woman running on. an 
abortion ticket and a mi 
wants to lnstal a ParHwt 
1. system of government la* 
The Republican iists pit pr 
Ford against Mr. Ronalds 
though neither., has. doe 


campaigning here. ■ 

The Democrats’ nee tige 
expected to narrow dona 
struggle between four qb 
J immy - Carter of Gear 
centrist; Senator Henry* j 
a moderate-conservative; 
greasman Morris Udati,- a ' 
and Alabama Governor s 
Wallace, who .has . cans 
hand against court-ordered 

of schoolchildren to ; 
racial balance. 

Rail strike 

A strike by 290 members: 
Teamsters Union is e^cpec 
.-dose all operations of; : 
typolumbia. Railway ;Cc 
•shortly, AP-DJ - reports 
Vancouver. 1110 union. - 
•notifying, workers to fe 
Jpicket Hues after last- 
{contract talks with the prt 
.Government-owned raliwaj 

off on Monday. afternoon. A 
spokesman said that picket; 
dose all operations of toer 
The strike would disrupt 
meats of lumber and. 
.products from toe interior 
province. 

N-export me 

Three groups said in Wasi 
yesterday that they have 
She Nuclear Regulatory C< 
sion to let them intervene 
case involving export of tu 
to India, UPI reports. The > 
Resources Defence Council, 
Club, and Union of Can 
Scientists said that theiris 
first public intervention 
licence case Involving 1 
exports. They said that the 
lately Commission should 
down the licence applicat 
the Edlow International Qo 
to ship 20 tons of uraniur 
to the Tarapur atomic 
station near Bombay/ T 
safeguards are inadeqna 
ensure that India will not 
this plutonium — enough f 
EDrOSh 1 ma « wiacerf bombfi— % jC 

manufacture of nuclear wea 
[<he groups said in a- stab 

Nixon report 

Former President Richard , 
will send a written report! 1 
State Department on his 
trip, a White House spok 
said -yesterday. UPI reports 
Washington- Press Secre tar 
Nessen said that 9 “ functic 
at the White House had re 
notification from San Cle 
California, that Mr. Nixon 
be sending a report to tl 
partment - 

Gastro ‘plot’ 

A LAS VEGAS newspaper 
Usher said yesterday that - 
Premier Fidel Castro orden 
assassination of President 
nefly In retaliation for 
against his own "life. Mr. Hi 
Greenspun, in a copyri 
article in the Las Vegas 
which he owns, quoted 
impeachable sources" as 1 
that he Cuban leader proil 
was also involved in 
assassination of President 
Hedy's brother Robert, B 
reports. 


THE RECORD DC-10 DAMAGES 


A revolution for insurers 

% BY JAY PALMER IN NEW YORK 

TWO YEARS ago to-day, on The odds against the eventual now, facing renewals which for end up In London Becaui 
March 3, 1974, Turkish Airlines’ total damages ever reaching any- the most part fall due in toe the very wide differences in 
flight 905 took off from Orly Air- where near this sum are, of early summer, are especially mium rates charged ne 
port near Paris for London with course, great store out-of-court cagey. But generally it is group makes anv ^official 
346 passengers and crew. settlements are certain to be thought that exact payments will mate as to theldze of Lorn 

At 12,000' feet the cargo door somewhat smaller. But whatever vary on an individual company total open liabilities 
of the wide- bodied DC-20 jet the eventual size of the total basis between $10m. and S30m. Although no comnan 
blew out, causing an explosive damages it seems probable that (for $300m. of cover) depending figures are available Loot 
decompression which collapsed the initial impact will fail on the aircraft, its potential rates are described * as b 
the cabin floor and destroyed entirely on the dependants’ maximum passenger load, and Its comparatively more attactiv 
control cables. insurance underwriters— toe U.S. safe!;’ record. Companies will, more volatile It is apnart 

Nobody on board survived toe product liability insurance pools of course, also he assessed on the for this reason that Boeine. 
worst crash in the history of com- 311 d , the London insurance actual number of aircraft In ser- largest U S aircraft mam 
mercial aviation. The conse- market vice with airlines. turer, Is s 3d to do all' itsl 

quences for to e Insurance and . Over the longer terra, the Over the past six or seven ness directly in London w 
aviation industry are only now impact on toe aircraft and years, premiums have been McDonnell. Douglas is rare 
becoming apparent, and may be aviation-component manufac- generally falling (some say by believed to' have also decide 
ooge. turers could be greater still. At as ranch as 60 per cent.) as what b 7pass the UB. pools. 

More than 1,100 relatives and the very least, annual insurance the two U.S. pools describe as But while London’s shart 


representatives of the crash 
victims filed law suits against 
McDonnell Douglas, builders of 
toe DC-10, and General Dynamics, 
the sub-contractor on the 
fuselage. 

Legal wheels move slowly. 
Last week a Federal Court in 
Los Angeles awarded the first 


1 Although no • compartive figures are 
available London’s rates are described as 
being comparatively more attractive.’ 


the market £5 at worst stagn 
its share of liability over 
Turkish Airlines crash falls ' 
below average and appare 
does not amount to more t 
50 per cent, of the cover. Acci 
tog to a spokesman for LIoj 
on this basis the eventual fril 
London is not expected to exc 
SlOOnr. (£50m,). 


ever ju ^-determined damages to P- r ^?i!il n3s for av,atl0n product ‘‘amateur aviation, underwriters " SlOOnr (£50m 1 an - 
relatives of a crash victim. It coverage are bound to were attracted .to the business- -which ‘ 

represented the plaintiffs’ first 1 ^ ‘ ne w,t jl by good safety records and U.S. view that 

sicnlficant legal step forward ^i , ,f,. greatcr added to market capacity and be under 8200m. 

since McDonnell Douglas Add,l t° na,1 >- some gloomy fore- general competition for business: 1. 

admitted just over a vear mo its fW,- thal , J th l s greater Though it is difficult to substen- D; t0 se “ ul “8 K 

liability for the faulty door'catch. \ SSiSSJ* i* 1 ,! H!^„ C i? in ^J?. a ia?ation product An«lJ 


After Stiy 104 ofdeH-’ contract to IteOfiT SSS toSSTed ^ 

_ .‘rations, the fivewomeri and * I eve L wher ! ** 5011 o£ cover became unprofitable as a result Sj r S!5ii!f *1“ * 

assraurs S3 SS Wmm 


Of the largest amounts ever seen None of the U-S. 



within the next few years back Hrniiw «« a ’ tez 3S'* 0X i** *5^?* 
! to the p re-1970 levels. sSSS-Sf financial 


sponslbility, the lack of one 


platatiflS* lawyer for an out-of- ” cover adequate to cover _ . . 

court settlement and some five damages. However, it is gener- _ _ 

tunes larger than the cash offer ■ ? e , Z* 17 In ^ - U ' S - avlation product <^ornia'waTonrof the reaso 

made earlier on toe same basis SSSnrffnHS p (il J clu{Un i habUlty insurance is a very- why so many platotiffs opt ■ 

by toe defence. . Douglas, Boeing and specialised field dominated by not to acce« the imra^s 1 

It is stm far too eariy to tell ^& d «nQ* e c . 0ver of **». poola-^he larger U.S. Air- smaller settlement awS ; " .- 
whether toe award is unique or perhaps as craft Insurance Group (USAIG) It is . difficult at present > 

whether a precedent has been set JJJJ. “ 2*™’ : Jf J damages in and toe Association of -Aviation estimate the extent to whi 
for the remaining 32Aodd law- y *?f_ exc **l5 fae amounts Underwriters (AAU). Rut last weeKs award will prow 

suits against the two companies. JJ,™: ..“if. C , 0mp f, cy despite the feet that most of the norm for future claims that a 

But while a defendants’ appeal vSli f ^ ® S « S3 ‘ world's largest users and builders now being prepared. Yestcrd- 

to the higher Californian courts ™° or ^ s 5° mdivi- of aircraft are American, toe the second court trial oSriv 

and possibly even toe U.S. *£» ™ er ™ s ^^ght to aver- held i 5 stiU centred in London another victim (under toe Lra 

Supreme Court is likely and a 2ge only S150m. and this, going around Lloyd’s. ■ judge but with a^Serent iur 

s'SKsSSS ss25?SSS3 

crash liability in any one single The annual premiums we 75 ^“cenL^if toe wwl”s totti ?■ -nr 

accffient couW.now or in the »« kept indu ^ SffiSaiREBSf' 

secrersand the larger companies miiunff of' about $500m. a yew vaSTs «**• . 


future exceed S200 bl 
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may apply 
sanctions 


IRAN’S BUDGET DEFICIT 


' L .'^IZAMBIQUE, . vbkhu 
-• . , f| : v -n had provided Rhodesia wth ; 
-:." v rao«t important tradln^ routes 
••' . 5 hte- outside world, ia -believed: 
ie. on the book of Applying' 
- r l eco nomi e_- sandiom vagajnst 
■;m . <v : Vxchiel colony. 

: . . .■'• i Kf it - Were . to -do 

:, i.>‘tnoiaic effects— pa rticiffaf 1 y on 
■ odesdlan- -exports" — 

f - V iM Tie significant, but the, main 

... i,. is DSely td be}«ii ftbe. 

\ ‘ ; >■ schology of^Wlate Rhodesian s, 
.. Wrenfly .la dug*, -a - mbuntmg 
'•« eriJla-. 'struggle, J 8 L‘ an. atmoe- 

• •:/ 1 Vere of increasing isolation.. .. j 

' -T; Acvordingr to reports reaching 

■i>:‘ - 'xidpn.- 4 he Mozambique/ Jhreffr: 

1 fTjnt, Mr. Samora Machd r XK>w 
1 ’ that -his’ country 'should 

. *;■ ’ -/■ply. full - sanctions ‘ /against 
■ -^"/Yodesiario . bring tobearou-the 

'.' Tiite Govermnent.^/SsflistaaTr;, 

"" r ttitional pressure to tne.eSetflafc - 1 

2 guerina_^n^l 4 ^.j., ;#;:. 
MriLolt is underdwid/ttiit : Ptiesi dent - 

t - .^■ichel has. -alifeady 'luUy rdvB^ 
i T, ^^ssed toe -implications ojfrsuob 
■ ttnove by his country, with the 

V ■ ^ esidentsf :'• of l - '• neighbouring 
rnzania and Zambia- ILia. jrr. 
• ; -is context that -Thursday's: 
. r ‘ ;» ?^ng of the ;■ Commonwealth 
, -r ' ; actions Committee, •which is 
. /’;'•* ;fng convened at- the request of 

• . ’ :: Unzania primarily to discuss 

' •'! r.Maxubique's situation in regard 
. , . sanctions, shoujd be seem', - . 

• i, .’"While it is ntrt thought that; 

/'.Mozambique decision to apply. 
. ; * 1 I sanctions would be d&em 

• - ... mt on Commonwealth or.otopr 

^ ternational action, -■ Common:, 
ealth 1 heads • d;f Government: qt. 
■ n .. rt -.eir summit last May declare^ 
‘I'ufj ftemsplves In fivQur tff “ pitawd-c 
. .. immediate • hoapcial : assis- 
:<i • “’voce" to- Mozambique when it 

• : c “, . /jcameindepehdeqn /•;. 

y In- fact . 7 there has been as yet' 

- concentrated Commonweitth 
’ ■>• -. -iterupt to. aid ttheforiher'Pbrtn- 

> • - t -uese colony, partly. it is thought - 

.. ; .v'ecanse the 'country has sp Tar 
; •-. ontinued to trade with Rhodesia 

- • - nd to allow Rhodesian traffic to 

► -ansit throguh its - .two : inaSor 

• orts. ■ >•;- ■ 

' . While the ’Mozambique Govern- 
ment Vnaj’-well Jfeel.that such - aid 

• hould precede ratber-tbait follow 
. he imposition of sanctions. there 
s no doubt : that' Commohweath 

• - -an dUnited Nations— aid would 


CORRESPONDENT - . 

3 >e of enormous importance. 
. Mozambique, currently relies on 
Rhodesian trade both for foreign 
, exchange - and iftcreaBingly for 
: fend, since, local production, 
following the' exodus * of the 


NAMIBIA TALKS 

. The constitutional talks on the 
; -oit Jhim'bla (South- 

We^t. Africa) .resumed in 

• Windhoek yesterday, with 
-V- itaay delegates talking of 

• 4hc^Kised_ pressure to make 
“V;fir<^rcss towards independ- 
/ence, writes Stewart Dalby. 
1 .‘>-;'>rObservers, however. Tell 
{that ft was unlikely that the 

conference wonkl agfee in ils 
■y - current session on a blueprint 
!' eonstUution for ' the territory. 

which fe - administered by 
i $bnLh : Africa in defiance of 
„ UN demands, that it' release Its 

mandate. '• 

■■■'■ The nmiu stumbling-block 

• -fa a constitution that would 
^ satisfy the majority of people 

f: in -.the;: territory, observers 
said. Was that Swapo (South- 
West African People’s Organi- 
sation) is not represented at 
the t&ks- : The Internal wing 
; of Swapo claims to be the 
--largest political party In the 
territory and says It would 
gain 48 per cent of IJbe vote 
' if an Section on a one-man, 
one-vote basis were held. 

' . .The 133 delegates attending 
the conference, whose first 
session was adjourned last Sep- 
: : tember,' ; represent the 11 
indigenous or tribal groups 
in tike territory.- ’The whites, 
who rmmber 100,000, - or an 
’eigldh of the population, have 
three delegates . ' 


Portuguese, has declined drasti- 
cally.' . . 

There are. no' official figures 
available, but the -sums necessary 
to' tide Mozambique- over the 
—difficulties caused by imposing 
sanctions could Well be in excess 
pf £ 20 m.. although obviously the 
amount would depend on -now 
long it would take for that and 
olherl pressures to ; produce a 


Black Government in Rhodesia.; 

Precisely what effect Mozani- 1 
bique sanctions would have on i 
Rhodesia is unclear. While the; 
psychological - impact of having i 
yet another border sealed offj 
entirely would be very consider- 
able. Rhodesia has' been rapidly- 
diverting trade from the ports 
of Beira and Maputo (formerly < 
Lourenco Marques). - j 

Latest reports from Salisbury! 
(where actual figures are re- 1 
garded as slate secrets) suggest J 
that no more than 20430 per cent. '■ 
of the country's trade uses 
Mozambique, compared to around ! 
70 per cent, when Mozambique j 
was ruled by Portugal. i 

The main product still using} 
Maputo is believed to he chrome. ! 
Most imports, including highly I 
sensitive nil which until only a j 
few months ago was carried on. 
the Maputo-Malvernia railway, is 
apparently now comiDg through 
South Africa. 

There can be -little doubt that 
sanctions would be almost as! 
serious for the Mozambique 
economy as for Rhodesia, which 
is one reason why the Mozam- 
bique authorities have not im- 
posed them up to now. Another ■ 
reason, however, is political. [ 

Of ail the Black Presidents ! 
in southern Africa. President | 
Machel believes most strongly 
that the only way to overthrow ] 
the minority government in 
Rhodesia is through armed 
struggle. 

Apparently, the decision to 
impose sanctions was taken 
some two or three weeks ago. 
when it appeared that the 
Smith-Nkomo settlement talks in 
Salisbury were on the verge ofi 
breakdown. It is not clear! 
whether it might be altered if] 
there were to be a sudden j 
break-through in those talks. I 

For the time being, however, j 
the likelihood is that the deri-j 
sion of the Rhodesian authori-' 
ties last Friday to close the rail- [ 
way from Malvemia to Maputo! 
following the arrest by Frelimoi 
of 16 Rhodesian railway men 1 
will turn out to have constituted i 
the first stage In the full impo-f 
sition of sanctions by Mozam- 
bique. 


reserves 
show big 
increase 

By Charles Smith 

TOKYO, March 2. 
JAPAN'S Foreign exchange 
reserves increased in February 
by the largest amount since (he 
month preceding tbe floating 
of the yen in early 1973, when 
speculative money was pouring 
into the country in antici- 
pation of a higher exchange 
rate. 

The February increase was 
3798m-. taking the reserve 
total to $13^51 m. at the end 
OF Ihe mouth. This reflects 
heavy buying of dollars by the 
Bank of Japan in an attempt 
to prevent a serious weaken- 
ing of the dollar in the Tokyo 
foreign exchange market. The 
dollar began to come under 
pressure in Tokyo in January’ 
but tbe situation became acute 
early last mouth, reaching the 
point where Bank .of Japan's 
purchases of dollars exceeded 
S200ro. In u single day’s 
trading. 

Japan's reserves have now 
risen for Iwo consecutive 
months, following a five-month 
decline at the end of last year, 
and are well over Slbn. above 
the December 1975 level. The 
factors which underlv both the 
increase in the reserves and 
the recent strength of the yen 
are Japan's rapidly Improving 
export prospects and ibe 
resumption of an inflow of 
foreign capital into the Tokyo 
bond And equity markets. 

Exports were running at 
below the levels of a year ago 
until Janaary. But advance 
indicators, such as export con- 
tracts signed by major trading 
companies of letters of credit 
received, have begun to show 
a sharp upward trend. The 
figure lor February receipts of 
export letters of credit, which 
was published to-day. shows a 
22 per cent, rise over February 
1975. This is the Steepest 
year-to-year increase since 
October. 1974. Advance indi- 
cators for Japanese imports 
are not yet showing similar 
signs of recovery mainly 
because of the slackness of 
demand within the domestic 
economy. 


Too much and too soon 


BY ROBERT GRAHAM, MIDDLE EAST CORRESPONDENT IN TEHRAN 


IRAjSt is no stranger. lo budget 
deficits. Although the 1976-77 
deficit is the first in six years, 
throughout the 1960s The country 
witnessed growing deficits. In 
1968 it was almost 25 per cent, 
of expenditure whereas this 
year's $2.4bn. deficit is less than 
6 per cent, of total expenditure. 
But just as the outside world was 
caught up in the euphoria of 
Iranian wealth generated by the 
1973 oil price rises, so now it is 
sceptical of the country's fin- 
ancial solidity because of over- 
spending and declining oil sales. 

Provided nil sales remain slack 
and the price of crude sticks 
more or less where i>t is, Iran 
cannot afford to spend as it has 
done over 'the past two years 
without running a substantial 

budgetary deficit. Even iF 
expenditure is kept in check, 
which iit has been in this budget 
the longer term outlook — especi- 
ally costly further investment in 
oil and the move to. secondary 
recovery' in tbe 1980s — does im- 
pose serious financial constraints 
on existing investment plans. 

The overall budget for the 
state and state-owned enter- 
prises has put expenditure at 
just under S45bn._(27 per cent, 
up) of which the* share of the 
state or general budget is 
$27.6bn. l up 15 per ceoLi. The 
bulk of the deficit. S2.1bn., 
comes from the general budget, 
since the remaining expenditure 
is taken up by state enterprises 
with more or less balanced 
budgets. Oil and gas revenues 
provide 73 per cent, of general 
budget revenue. 

Oil income this year has been 
based on the assumption of lift- 
ings of around 4.39m. barrels a 
day fay the former consortium 
companies, which are responsible 
for 85 per cent, of oil income. 
That compares with average 
liftings in 1975 of 4.23m. b/d. 
The average is expected to be 
virtually the same as in the 
Iranian fiscal year ending on 
March 21. These average liftings. 
14.9 per eenr. beiow agreed 
levels, represent a shortfall 
equivalent to nearly S2 7bn. The 
drop, which has occurred since 


October, forced the government 
to re-do its sums, and the figure 
for this year is a cautious 
median. The hope is that with 
the 9.5 per cent, adjustment of 
heavy crude pricing down to 
511.40 per barrel. Iranian oil 
will be once again competitive 
with Gulf crudes. But there are 
imponderables: when will 


Again in public the Iranians are 
sticking doggedly to tbe line that 
u if tbe oil companies cannot sell 
Iranian oil, we can do so our- 
selves.” In the short terms this 
is doubtful. The National Iranian 
Oil Company (NIOC) has not 
been very successful selling 
crude so far except by offering 
substantial discounts. There are 


State bank seeking $100m. loan 


THE Industrial Credit Bank or 
Iran is negotiating for a $100m. 
loan to be managed by Chase 
Manhattan. writes Robert 
Graham from Tehran. The 
bank has a borrowing pro- 
gramme of $300m., of which 

850m. has been negotiated. 

The fact that Chase has 
agreed to manage this loan 
inicates that the bank is hoping 
for a better rale than that 
obtained for the previous loan. 
Tbe $50m. loan, syndicated- by 
Brandts with three other 
leaders, was 1.25 per cenL 
above the London lnter-bank 
rate. 

Banking sources here stress 
that authorisation for the loan 
has yet to be received although 
it is in an advanced stage. 


demand pick up? It is still 
slack and Exxon is reported to 
have suspended heavy crude 
lifting since January. And what 
will be the fate of the efforts of 
the former consortium to 
renegotiate the 1973 agreement 
which covered liftings and 
investment? 

The oi] companies maintain 
that their existing margins, cut 
from 22 cents a barrel to below 
15 cents, are insufficient to 
justify their 40 per cent, invest- 
ment obligations. This year their 
investment obligation is close on 
8600m. Despite public recrimina- 
tion from the Iranians, there is 
an attempt to reach a satisfactory 
new arrangement, but Iran's 
argument that it offers the sole 
major source of non-Arab nil 
appears to be cutting less ice. 


The Slaie^owued 1CB has i 
22 per cent, stake in a joint 
venture bank bere with Cbasc, 
which holds 33 per centi, called 
the International Bank of Iran. 

News of the loan came as a 
two-day financial conference of 
leading U.S. bankers and 
brokers with their Iranian 
counterparts opened in Tehran 
yesterday. The meeting is 
broadly similar to tbe U.K.- 
Iran financial conference held 
here lasL autumn. Among 
those present are Chase chair- 
man David Rockefeller and 
New York Federal Reserve 
president Paul Volcker. The 
basic aim is to examine practi- 
cal ways in which U.S. institu- 
tions can help Iran set up a 
capital market and establish 
Tehran as a financial ceutre. 


reports of credits being offered 
of up to ISO days. This in turn 
has affected revenue. 

To offset dependence upon oil 
and gas revenues, there is a 
slight shift in policy. The 
Government has realised that it 
needs to improve tax collection 
and broaden the revenue base. 
Under the revised plan for 1973- 
1978 oil revenues were expected 
to accnunt for 7S per cent, of 
receipts and taxes for 14 per 
cenL This year's budget' fore- 
sees tax revenues accounting for 
16 per cent. No new taxes have 
been announced and tbe 
expected 53 per cent, rise in tax 
receipts will be sought from 
improved collection. It is doubt- 
ful whether tie increase will be 
so substantial, and already there 
is talk now of a motor tax. 


beginning at S 430 for four- 
cylinder cars. 

It would be a mistake, however, 

to ignore a number of strong 
points in the Iranian position. 
In 1974-75 foreign debt repay- 
ment was accelerated, with all 
high interest loans paid off. so 
that this year repayments will 
be under 8300m. Although cut- 
ting back its outgoings on foreign 
loans, aid and investments, which 
are almost halved. Iran still aims 

at disbursing Sl.abn. under this 

item— -something which it is not 
obliged to do. Officials have madf* 
it clear that disbursements will 
depend upon the level of nil 
revenues. Moreover the Govern- 
ment need not continue the prac- 
tice of paying cash, often in 
advance, for imports, as it is. 
the payments deficit for I975-7R 
is likely to be around SSOOm. 
instead or Sl.Tbn. as originally 
anticipated. 

There is tremendous scope to 
streamline economic manage- 
ment and project budceitin^. At 
the Plan Ministry it j s reckoned 

that boner management alone 
could almost eliminate the 
present bud y el deficit. The 
slowdown and economy measures 
being implemented will mean 
that the import bill will he i-un- 
tained around Slfibn. cigain.il 
predictions for 1975 alone nf 
nearly S17bn.). In the loneer 
lerm Iran can of com>p count 
upon increased revenue frmn 
gas sales and copper which 
should come onto the market hv 
197S. 

In fact the doubts about the 
country's financial positiun really 
centre around its romnutmcnt in 
the numerous expensive project's 
talked about and studied in riv 
past two years — major expansion 
of ihe steel petrochemical and 
automotive industries, nuclear 
power (reckoned in cost .S2fibn. 
at current prices over the next 
20 years), and a high defence' 
priority. Existing hard currency, 
revenues cannot support ail this 
and. judging bv the two recent . 
efforts to borrow small amounts, 
the international market would 
not look too kmdiy on the mas- 
sive borrowing necessary. 


- Hanoi urges ^ Arabs ‘plan mini-summit’ 

gueriUa& ta ^ by james buxton 

fl m fisht m Asia - >• ••'.•*' KING KHAtED of Saudi Arabia Reports from Tel Aviv, quoting 

v r „ V- a ;.. 1 « pl annin g to hold a. mini- government sources in. Israel. 

■ VIIWT'U summit ia Riyadh to reconcile said yesterday that Syria had 

■” . Egypt on one side and-Syria.and failed to persuade Jordan to join 

- • • l '' 30n £ et L _ we *Hr s : P 6 ?! 0 ? tbe Palestine Liberation Organs a union with the PLO and Syria 

' ivertures by.tlm naaGommimat gallon on the other, according, to' in a federated state. 

• anons of^outh^Eart^ a:.. report yesterday in ' the -The Israelis believe that 
-^.TOTouragmgrguefiU^mOYemeBte ^jo^aoiaa-newsijiaper Al/Shaab. although economic and. to a 
. *° stepf'^p.lbpir newspaper- said -that Presi* limited extent, military eo- 

’ , deni Anwar Sadat of - Egypt, operation between the two 1 

. ... j’” 31 ? Dan, the o^cui Hanoi .president JHafez Assad of Syria countries has grown rapidly ini 
- ewkpaper t ' has ., reported .that anQ Yassfr Arafat of the PLO tbe past year. Jordan has stop- 
a Ji ew struggle, very sharped would try to work oiit a plan ped short of changing its posi- 
ififlly complex, u» .taking place 0 f action to prevent the freezing Horton the PLO. 

• nlnS+riic Middle East situation. Prime Minister Yitzhak Rabin 

:i pjypa^nes on the one h^d and ^though the Saudi govern- has told leaders of hjs parliamen- 

mcnt is. known to. feel strongly tary \coalitkm that Jordan’s 
; . -that tbere is ueed to end the policy indicates that Israel has 

W splrt between Syria and Egypt been right to oppose co-operation 

and', create a more concerted with the PLO. 

- M front against Israel, and that it In Riyadh. Crown Prince F’ahd 

- - ‘ a mtn l-summit as .a possible is reported to have said yester- 

■ of achieving this, it is tin- day that Saudi Arabia won- Id re- 

- likely .that' the two principal son to war if peaceful attempts 
-• The MjyTrom' HhnbT-ihhk k?Rds Of State, would be prepared to reach an Israeli withdrawal 
„• .•.*• Cn ^ “ ^Se *0 go to a summit from the occupied territories 

' <cmn« 0 ™ meeting, even sponsored by a failed. He was addressing a meet- 

• Rayernme?lt « influential as Jng of the supreme committee of. 

f c owrMenf 6 Qf ^e*AssoeLa^ Saudi Arabia: Mr. Sadat’s attack the Arab Authority for Military 
' ’ 00 Syrian tactics at the week-. Industry, which ajms to set up 

A«an--^ndrafii^ a Mah5sia^ -cannot^ ^have he^ed matters its own Arab armaments in- 
*££ HL 1 " Z * in this respect. dusti*. 


^ie Philippines. Singapore and *“ l ““ dustry. 

hail and). . ; The five , nations . . ^ — — 

?fused pressures to form a non- - . , - rg-i . 

Attacks on Teng continue 

ewly Communist Indo-China x . 4=7 

Pi #** CORRESPONDENT 

a k/ rom North-; Vietnam;-- Chlca CHINA’S newspapers and radio was behind the campaign its 
?ems to naye.^pprpved of 'toe' stations have been keeping up leading spirit is generally 
(tempts of Aae^ q to -fonp ja.- their attacks on the “capitalist, believed to be Chiang Ching, the 
ironger economic group. reader. ” a terin generally under- Chairman’s wife. Mr.- Teng has 
v r Stood .to. refer to Mr. Teng Tsaio-^also been the subject of - hostile 

r - - SINGAPORE TAjO' : j rdhgl .'.ihe Vice-Premier once .messages on Peking wall posters 
r'rvMr«xrecvV\t«CJ ' ; '''-'V. • . supposed to have been as weU as in toe radio and news- 

' • j " .. '.j- .' ehnsen-i: heir.. io '. Premier Chou paper attacks. 


By lisa Sharp 


Though he has not actually 


' >x*nnoi> BBinT»B* g»n»prt at ~prp mb t- stations in Shanghai, Kwangsl People's Daily quoted an earlier 
: ig the Asian, dollar market and “^ several other provines, have fallacy of the “capitalist 

1 ingapore’s position- as. -.a joined in condenmine Mr. Teng. reader What does it matter 
-uaucial eentrer. - L - J a: man who: until the death of -whether it's Marxism or 

' - '■ Mr. ' Hoit. -in prwliMititi£VTiT«ri Premier' Chou . enjoyed high revisionism. socialism or 
udget, said_ that fees, interest i ^ favour in China. imperialism, a white vat or a 

•' x commission rettived by'. Asian Shanghai" -radio, monitored by black cat? It's a good cat as 
- Jxrency - iiniTs* 1 : ' far-.-.Taih riCTTj ^ thl^i BBC, said yesterday that long as it catches mice.’ 
ihflnning or refinancing. " off- “the capitalist raader has met' • The slogan that a cat should 

. : _ . m ' »«■ — ■- -* « I—- a.ni L - CaJIlma '* Tliic nan inrl liat! nn ire -ahilitv tn i»y1 i*h 



• ■ ssessmcnL ;■ p .^- ; tS'-iVv .day, 1 which suggested that the it was quoted out of context, but 

• Nen-r^sWent- depeslts latest bout of. “revisionism " was It became attached to The Vice- 

sfan. - eurreqry- utdlsm- and. especially dangerous because Premier just as former British 

■ pptoved-. Asjan-'doHajf: j' bonds, the “ capitalist -readers” had Prime Minister Edward Heath's 
r*ld.hy/iK>h*resi(ign.Q.' would be grejt power within the partj'. saying thai prices could he 
xempv from„ estate r 3 utyi'fixrm: v ‘. Although - yesterday’s peoples' reduced “at a stroke" was 
. anuary T I,. " Bafly. said that Chairman Mao quoted as his slosan. 
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More than ever before, owners and 
operators of indoor swimming baths 
are faced by rising energy prices with 
increasing costs tor maintaining 
comfortable temperatures for 
swimmers. If pool temperatures are 
reduced, attendances tall. If the 
heating and ventilating system is 
svyitched off when the pool is 
unoccupied, the resultant 
condensation can cause 
deterioration of the building 
fabric 

How to save energy and 
money 

Realising the problems, engineers in 
the Electricity Boards pursued the 
idea of applying heat recovery 
systems to swimming pools. In 
particular, heat pumps had already 


Costs take a dive 

been used in Germany to produce 
worthwhile savings. Benefiting from 


this experience. Electricity Boards 
have built up considerable expertise, 
and today heat pumps are a proven 
method of cutting energy costs. 

Basically, heat pumps are 
refrigeration machines arranged to 
operate as heat extractors. In an 
indoor pool, the warm moisturer 
laden exhaust air contains a great deal 
of heat which is extracted by the heat 
pump and transfen'ed at an increased 
temperature to heat the ventilation 
air, pool water and shower water 
simultaneously. 

What does it cost? 

The extra equipment needed • 
increases the capital costs of the 
mechanical and electrical services for 


a new pool by some 15-20% —but a 
reduction irl the running costs of 
some 50 °/o could be achieved. This 
means that a typical energy cost of 
£60 per year to neat each square 
- metre ot pool surface could be 
reduced to £30. Savings of this order 
allow a payback of the extra capital 
costs in two or three years. Thereafter 
these savings will continue to be 
made. Not only of money, but of the 
• nation's energy. 

Existing pools can also benefit 
from heat recovery, provided they are 
heated and mechanically ventilated 
The capital costs of the heat recovery 
equipment will be higher than those 
for a new pool, but similar savings can 
beachieved. 

Another example of how 
electricity is helping to cut costs and 
conserve our valuable resources. 


Electricity does the nation a power of good 
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EEC relents on Turkish farm exports! an ^ 

r Callaghan in 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT 

to-day undertaking not to discriminate taking 


THE COMMON Market 
patched up its d inference with against Turkish 
Turkey, at least temporarily, workers, 
hy prom isms easier access to Mr. Cagiayangil 


said 


BRUSSELS, March 2/ 

a closer interest in what has been agreed in the /our W W | I’OllT'C! 
miRsant developments in Africa in the expert commissions. f » J lumj 

wake of the Angolan civil war. The Council made little pro-i^r Jose Maria de Areiiza. the 


the EEC for Turkish "farm that be was happy with the out- iisued a* joint terhStiffio? 1 * 16 ”’ dIreet°electS j " SrtSfl Jnd'rfbxcd^lk* IrtS 

The Ministers failed to agree I the British Foreign Secretary. Mr. 


exports — a long-standing demand come, which he described as a » uuku iv egi.ee p_-n j__ * ■ , . -, r , > me ennsn rureien r*wreiary. mr. 

hy Ankara. The new Comm unity turning point for the association on. an offer of concessions on ~S at nr? s ; ,. in . * I James Callaghan, yesterday on 

proposal came after Mr. Ihsan agreement. tropical products to put forward ?* ** UI v J* 36 forthcoming! Spain's attempt to join the’ EEC. 

Sabrv Caglavangii. the Turkish The Nine also promised to in the current round of multi- Luxera hours summit on April ! ; UT j( C s Queptin Peel. 


Sr. Areiiza stressed that Spain 
did not intend to apply for mein 


Foreign Minister, last’ night keep Turkey fully informed of lateral trade - negotiations in and “ W1 , ndw alm,sst certainly 
turned dawn an earlier offer as the progress of Greece’s hid for Geneva. The general view, in- have. u> settle the number and . 

tol a Hy inadequate. EEC entry, on , which Mr. eluding that of the UJ\.. was distribution of seats in the new| bership until the country had 

With the issue threatening Caglayangll requested ** very that the draft EEC offer was not chamber, the precise date of the, established democratic institutions 

serious damage to Turirish-EEC frank discussions.” worth tabling after Italy had first elections, and find an escape 

relations, alreadv difficult in the Turkey is not actively oppos- refused to allow tobacco to be clause t'o cover Britain and, 

wake of the Greek entry request, ins Greek membership, but included and opposed major Denmark, still not firmly coin-- 


EEC Ministers e3me up with an .Ankara is deeply concerned by concessions on tropical oils. mitred to the target date. 


improved formula this morning. 
The Ftalled negotiations, aimed 
m improving the vital agricul- 
tural part of the EEC's associa- 
tion agreement with Turkey, can 
now go ahead. 

Under the new Cor mu la. the 
Nino undertook to help develop 


on a par with the rest of -the 
Nine, diplomatic sources said. 

The* Spanish Minister empha- 
sised the seeps being taken to 


liberalise institutions in Spain, 
Including' progress towards 
elections, the legalisation of 
political parties, free trade unions 
and collective bargaining. 


the potential economic and Efforts^ will continue to per- There is also still a problem 
political implications. suade the Itajians to change over t h e parliament's name, with 

In other foreign policy their minds, but the Community FrSnce inJSS? be 

decisions, the Nine took note of has now missed the March 1 referred to a^tl* «A«emhlv " 

the recent Comecon proposal for deadline for tabling offers in Denmark, ' i* 

a trade and economic agreement Geneva, though the U.S., Canada wnrriPdhv , _ .. 

bet ween_ ftjjw ^ organisations and Japan Save aH put.forward ^ SSpS^fiffij^lectial! Investment fail 

1 5>pain% rate of investment 

dropped by 9 ner cent, last year, 
industrial production fell by 2.5 
per cent, and productivity has 
decreased notably. . Industry 
Minister Carlos Perez de Brico 
said yesterday.- UPt reports from 


and announced their intention their proposals. 


. . Britain argued " £ 

and diversify Turkish farm ex- of drawing up a common posl- to-day that a generous Com- ^y oy iyou ‘ 
port* and in’ facilitate access for tion on the Western Sahara. The munity offer -was essential to Ia a tevtow of work in the 
products presenting an “export Community's political committee create a. propitious atmosphere Community's more specialist 

interest*" for Turkey, taking is to start work immediately for the May meeting of Unctad councils, most Foreign Ministers 

:iL-oum of competition from other on co-ordinating ihe Nine's in Nairobi and the continuing agreed that. the dispute over the 

inumri''S. Ankara argues that attitudes. North-South dialogue in Paris. site of the joint European Torus 



Hilary Barnes in Copenhagen examines a 

problem in Denmark s economy a a 

Payments in the 

VALUE ADDED- TAX went up announce a more restrictive 
from 9i per cent. To 15 per cent monetary policy. lQ _j av ls about 1C- 

in Denmark March 1 after . ^5'ihe budget deficit was ,j.vp i -- •:>- 

fe’avin e 0n Sl running at about 7 per cent, of But In -the last 

familiar hangover: a current GNF and in the fiscal l year begin- conshieraWy. 
balance of payments deficit D ing on Aprill it will be rutmiug 
which in the final quarter of last at nearly the saro e level, with a baUUi 

year was running at around 5 per borrowing require- eventSllydom 

S of Kr.lTbn. Last year -the PO 

sionary programme equivalent dtfcitj was w|y partiallj finnnee^ -has "been . drang 


tho EEC has undermined M. Gaston Thorn, the Council Ministers agreed that the Com- thermonuclear fusion project 
Turkey’s position by offering President, stressed that the Nine munity should adopt overall should be referred to a combined 
snccial arrangements to other were not trying to intervene or policy aims for the conduct of session of Foreign and Finance 


ML-diierrancan countries, where- 
a« Turkey, as an associate 
country, should have priority. 

Yesterday the Nine responded 
tu Ihc two other main Turkish 
demands by promising an early 
oiler of new financial aid and 


take sides in the dispute over the “ dialogue " and that the Ministers in early April. But 

the territory' between Morocco Community delegations In Paris France is still objecting to this, 

and Algeria. But he pointed out should be given greater fieri- M. Thorn announced that the 

that both countries had just con- bfUty to react on the spot. The Foreign Ministers would hold 

eluded new trade and coropera- Community also wants to start their next regular private two- 1 more than SOm. foreign 

lion agreements with the Com- keeping records of the dialogue’s day gathering in Luxembourg on 1-visi 
uiunity. and said the Nine were work, so that it will be clear May 14 and 15. , s _ 


Portugal warned of 
renewed coup danger 


GY PAUL ELLMAN 

A DRAMATIC warning that 
Portugal could be in danger of 
a coup by “anti-democratic" 
forces has been issued by the 
Air Force Chief of Staff. General 
.lose Morais da Silva. 

The text of the general's 
spepi'h. which was made lust 
Friday, was published only to- 
day although it has been in the 
hands of the military leadership 
since the weekend. 

Italy probes 
payments 


Autonomy likely aim 
of Italian Socialists 


LISBON. March 2. 

General Morais da Silva 
warned a swearing-in ceremony 
against some “ desperate 
manoeuvre ... to delay or even 
cancel" the legislative elections 
which have been scheduled for 
April 25 and added that “ certain 
elements of the military, dissatis- 
fied for one reason or another" 
could find themselves involved. 

His warning came against the 
background of signs that Portu - ' 


BY ANTHONY ROBINSON 


ROME. March 2. 


By Anthony Robinson 
General Duilm Fanali. 


Air 


1- orce Chief oF Staff at the time nients 0 f (be clandestine Demo- 
the decision to buy 14 Lock-^ cralic Movement for the Libera- 
heed Hercules transport planes lion of p ortUBa l (MDLPI. which 
fur Ihp Italian air force, has 
been served notice that he is 
under investigation on suspicion 
oT corruption connected with the 
purchase. 

General Fan a It is former chief 


THE FOCUS of attention in The key question is whether 
Itaimn political life falls on the or not this Congress decides to 
Italian Socialist Party (PS1) to- offer some form of olive branch 
morrow when the party begins to the Christian Democrat whose 
its 40th National Congress aimed own Congress . is due to take 
essentially at defining an place in two weeks time. This 
autonomous rote for ihe party in could pave the way for the c res- 
its relationship with the two tion of a new Government based 
major parties, the Christian-on a Christian Democrat-Socialist 
Democrats and the Communists. Alliance in which the PSI would 

Attention is expected to be oE P° w ? r 

gal Is suffering a relapse of coup i focused on the opening speech which would be open to 
fever as the election campaign j by Party Secretary Francesco de 5^™® support 

approaches. Although General | Martino and on other p*rty .. 

” ' '* leadere such os Giacomo Mancini ..^ ^ens^ospects for the 

and Riccardo Lombardi But ** LJ?"; 

political observers will also be such as Wdo Forlan 

looking carefully at the per- Si * Zwcagnini is 

formance of the new generation pr L°?J 
of 40-year-olds to evaluate the 
chances of men like Bettino 
Crari, Eurico Manca and Claudio 
Signorile. who are tipped for 
future leadership positions. 

Sig. De Martino’s position as 
secretary is. however, expected 


Marais da Silva did not speil out 
which direction he thought the 
threat might come from, it is 
reliably reported that the mili- 
tary leadership is concerned at 
infiltration of the army by ele- 


favours the return ot ex-Presi- 
dent Antonio de Spinola. 

“ Present circumstances lead to 


Madrid. Tbe Minister' also said 
that unemployment rose to 5 per 
cent, during the year. Spain's 
working population is 13m. Sr. 
Perez said that the gross 
national product showed a 0.7 
growth rate in 1975. Other figures 
released yesterday showed that 
tourists 

-visited Spain last year contribut- 
ing S3.404bn. to the nation's 
balance of payment. This repre- 
sented a 0.7 per. cenL decrease 
compared to 1974. The income 
from tourism rose by 6.8 per cent. 
• King Juan Carlos and Queen 
Sophia of Spain will pay a visit 
to Washington on June* 2 and 3 
at President Ford's invitation, the 
White House announced in Wash 
ington yesterday. 


Rig loss inquiry 

THE NORWEGIAN Government 
appointed a commission of 
inquiry yesterday into the wreck- 
ing of the oil rig- off Bergen with 
the loss of six lives. Oour Stock- 
holm Correspondent writes. 
Speculation on the cause of the 
catastrophe, the first to strike 
an offshore drilling rig of this 
type, has varied considerably. 
First reports spoke of engine 
failure in one of the arempany 
Lng tugs but reports from sur- 
vivors suggested there may have 
been a breakdown in one of tbe 
rig's own engines. 


But both the political formulas 
now in - vogue— some form of 
left-wing alliance which excludes 
the Christian Democrats or a 
form of historic compromise 
which includes Catholic forces — 
contain one basic common 
denominator which is that of 


the conclusion that forces 1 10 ^ confirmed by this Congress, severely reducing the central 
opposed . - . to democracy . . . ' faction controls over 40 per role played since, the war by the 


',vT v ’ ,' nJrV^: ™ "Tn "iH calmly accept .electoral cent of The party 

the Naio Defence College in defeat." General Morais da Silva 


Christian Democrat Party. 


Paris and Air Attache at the 
Jtalijn Embassy in London. 

The judicial notice Follows con 


said. His remarks coincided with 
reports from usually well-in- 
formed . sources -that an ! 


I mums judicial investigations attempted - coup was nipped in 
into the Lockheed scandal which tt, c i iU d on j v three weeks ago." 
b.is already led to arrest war- shortly before army • leaders 
rants being issued for the former went on a tour of units to ex- 
President of the Irt-Finmeccanio pi a j n IO officers their position 
•jroup Camiilo Crociani. the under the- rules recently estab- 
lawyer Ovidin Lefebvre and the listed for the military’s role in 
a (Uni nisi rat or of ghost company the running of the country's 
Gara.El Spa. affairs. 



‘Knocking on the door’ 

BY DAVID BUCHfN 

THE COMMUNIST party is Signor Giorgio Napolitano, a top 
knocking on the door of power ranking member of the Party 
in Italy and it is becoming Secretariat; brought to Britain 
“ more 'and more evident " that when he addressed an audience 
it will very soon have to be let at the Royal Institute of Inter- 
in. This is the message that national Affairs in London 

yesterday. 

The ruling Christian Democrat 
party is only surviving in Parlia- 
mestr-he said, througi absten- 
tions from its erstwhile political 
allies. The old centre left for- 
mula is dead and only a coalition 
combining the CD and- the PCI 
had 4he “moral authority" to 
parry through the sort of pro- 
gramme needed for the regenera- 
tion of the Italian system. 
“Italian Communists are not 
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Cyprus talks . 

Turkish Cypriot leader Mr. Rauf 
Denktash and Greek Cypriot 
representative Mr. Glafkos 
derides will meet on Friday to 
discuss humanitarian - matters, a 
UN spokesman said ~ yesterday. 
UPI reports from Nicosia. The 
spokesman said that the meeting 
was agreed upon the last round 
of the Cyprus intercommunal talks 
held in Vienna two weeks ago. and 
will be in the presence . of the 
UN. Secretary General's Special 
Representative to 'Cyprus. . Mr. 
Perez de Cuellar. 

Brazil auclear deal 

West Germany yesterday hailed 
Its agreement to deliver a nuclear 
power plant and technical know- 
ledge to Brazil as* a model of 
co-opeiation in the peaceful use 
or atomic energy. Research and 
Technology Minister Bans Matt- 
hoe /Ter said that safeguards 
ensured that Brazil would use 
the equipment and knowledge 
exclusively for peaceful purposes. 
He issued a Press statement on 
the entry into force of a 
triangular agreement on safe- 
guards by West Germany, Brazil 
and the Vienna-based Inter- 
i national Atomic Energy Agency 
(IAEA). 


to about 2 per cent of GNP. 
The VAT reduction and support 
for industrial investment were 
the chief ingredients. 

It was a brave attempt to dip 
the top off winter unemployment, 
and perhaps succeeded, although 
unemployment in December 
came to 7.7 per cent. of. the total 
work force. But the Govern- 
ment’s kiss of life technique was 
in some respects ctiunsyyit blew 
up consumer spending like a 
balloon. The seasonally corrected 
volume index of retail sales in 
the final quarter was 12 per cent, 
higher than in tbe third quarter 
and 15 per cent, higher than in 
the final quarter of 1974. Car 
sales are running at record levels 
as well, and While the consumer 
boom has had some effect on 
industrial orders and output at 
home, it was seized upon with 
glee by importers hungry to 
claw back ground lost in the pre- 
vious year and with goods to 
offer at highly competitive prices. 

The final quarter trade deficit 
climbed to Kr.3.Sbn. (about 
£2S0m.) of a total deficit for 
1975 of Kr.9.6bn., and tbe cur- 
rent deficit in the final quarter 


from the private sector. 


After 


over the past . 
from over HL'i 
to 9.6 per ceuLH 
ured hy the 
index; 

The Social 
raent of Mr:, 
just entered. d&: 
dt looks set for 4 
year following...! 
agreement on >«_ 
last autumn wltir 
si tion- panics. Itr : ; 
demand stimulus'. . 
agreement include 
meats to prune 
ture in the .coming, 1 ', 
years and &>-<_ 
acceleration . of Ts 
agreement has not 
bones of contention^ 
narrowed the opporttsg-N 
independent action on 1 .. 
policy to the point Wr, 
country is being govern., 
kind of psuedo-coalitid^" 
The rate of inflation *a- "• 
when the GovernmehHte 
in the collective wage- 
last spring- amLiisj 
meot which has la- 
the Increase of wa£e * 

a thunderous »oxmn E 



Anker Jergenscn 


amounted to Kr.2 J8bn. out of a from tbe central bank governor, - - . __ nrtl _ 

total deficit for the year of Mr. Erik Hoffmeyer. of the penis tKttta 4? 

Kr.345bn. (down from Kr.S.Tbn. of continuing to finance the “neves raai roe m 
In 1974). Another large deficit deficit—or part of it— by drawing sumer 
is certain for January and prob- on the Central Bank, the Govern- _ 
ably February. The pressure will ment and its supporting parties „ Yh B nan« tbit ^ 
no doubt ease, but with private agreed to take authority to issue filing uib 
consumption expected to rise by treasury bonds and bills to a total j tm . nt ai f d na hijc • ‘ 
444 per cent, in real terms in nominal value of Kr.lSbn. in tbe Sre S order to ^ft r 
1976. a high level of -consumer next fiscal year. -The central “J® tTrodiSive mvOTtoi > 
spending is probable throughout bank will also be empowered to rt _ j n the rasftwtr f 
the year. Most official and non- issue three, six and nine-month ' ^ey ..-have 

official forecasters expect that deposit certificates. The purpose > . v- 

the current deficit for the year is to provide the bank with tbe BrQW fft qf 

will come to Kr.5bn.-6bn., or means to intervene in the long PYDPn dihire iii- c 
rather over 2J per cent of fore- end of the bond market in order ■ has been skni.^ 
cast GNP. to prevent mortgage rales rising gjjj 5 ofS6 per^ea^ 

The Social Democratic minority too much above the current level ^ ig60g afld early lfi? 
Government and the four parties of about 13 per cent effective 9.3 per cent a year l^f 
which assisted in putting through ra te. The tighter mooey policy y ear waa exceptif 
the autumn demand boost, the w '^ presumably delay tbe ^vestment expenditure 
Liberals, Radicals. Christian recovery of business investment f M t afte r a freeze of net 
Peoples Party, and. Centre and prevent an unwanted housing ment project j* ism*; 
Democrats, hoped that when the boom, but it was J?5aroed as unemployment benefits ., 
effects of the measures ebbed essential if domestic interest figures. Projectioasm 

away this spring they would be rates V* ® e *“ at a i®’? 1 Government spending-^ 

succeeded - by an . upswing of preventing business from switch- nejit fouryears lD-cjpnsfy 


export demand. It has not yet 
come, partly because Denmark's 
two most important trading 
partners, Sweden and Britain, 
are still at the wrong stage of 
the business cycle. The Govern- 
ment’s' room for manoeuvre, 
however, is now very limited, 
not only because of the trade 


mg its short-term credits from 


terms envisage -Vtrttak 


foreign currencies into kroner, j ncrease 
thus causing a drain on the Local government esp. 
slender currency reserves. wi]] probabJy so on jfc 

...The-' re-emergence of a large siderably, but total pub!: 
external current deficit in recent expenditure in constat 
months may cause the country's terms should from now 
creditors ro wonder whether roughly in ' Jine and 
Denmark is back on the path of slightly below the gn 
deficit but also because of tbe persistently large deficits, which national income. If a cc 
problem of the central Govern- even before the oil crisis had dent had written that it 
ment budget deficit, which has some bankers worrying that Den- would have been greet 
already forced , the authorities to mark’s net foreign debt was on a laugh. Things have ch 


Icelandic Premier repeats hir 


BY OUR OWN CORRESPONDENT . 


sugar coating their .aims or| j 

hiding their principles" to get| UJN Strike ■ ! 

into power. Sig: Napolitano said.j Ab 7 >00 o United Nations workers! 


But he fully backed Ws party 
leadership’s attempt to “ take 
the horns off" the PCI to atlay 
West European suspicions. when 
he reiterated the remarks made 
by the PCI leader, Sig, Enrico 
Beriinguer, to the Soviet Party 
Congress in Moscow last Friday 
that I tali an Communism was 
following an independent road, 
and that it did not advocate 
Italy's withdrawal from Nato or 
the ’EEC. Sig. Napotitano’s only 
qualification was that Nato must 
continue its current “defensive 
position." v 
He made it dear that the PCI. 
despite its strong showing in 
last June’s regional elections 
and its increasing support in 


yesterday threatened a total shut- 
down of operations unless their I 
pay claims are met by manage- 1 
meat, UPI reports from Geneva. 
With the strike at UN European 
headquarters in its sixth day. staff 1 
at such major UN specialised j 
agencies as the World Health; 
Organisation (WHO) and' Inter- 
national Labor Organization (ILO) j 
prepared to walk out as weiL j 
They claim that management is j 
refusing to honour a previous 1 
commitment to accept the findings' 
of an independent survev of local j 
Swiss salaries and UN wages. , 
Management for its part says thei 
staff council at European bead-! 
quarters and the various UN i 
agencies refuse to honour another ' 
agreement to subiect the survey 
to a joint analysis. 


ICELANDIC Prime Minister Geir. 
Hallgrinsson to-day aired for the 
second time in two days the idea 
of an interim 100-miie fishing 
limit for British trawlers off Ice- 
land but underlined that any new 
talks with Britain were abso- 
lutely conditional on the com- 
plete withdrawal of British 
frigates from Icelandic waters 
and increased understanding in 
Britain for Iceland’s need 

Speaking at a Press conference 
to-day Mr. Hallgrinsson said that 
a 100-mile limit was a possibility 
but at. the moment was merely 
one argument for a solution. “ If 
the British were to set. them- 
selves the same conditions in 
their conflict with Iceland as they 
set other members of the 
Common -Market then they would 
stay outside the 100-mile zone." 

“We (Icelanders) feel that 
people should be adult enough in 
this part of tbe world to settle 
problems without violence." He 
compared the conflict situation 


with Britain to Iceland's settle- 
ment with Germany. 

Officials in Whitehall last night 
were “puzzled” at Mr. Hall- 
grtnsson’s . reported remarks. 
Throughout talks on the fishing 
dispute the size of the British 
catch between 12 miles and 50 
miles was the sole subject of dis- 
cussion. they said. 

The quantities or fish outside 
a- notional 100-milc limit are 
negligible, and the temptation in 
London was to dismiss tbe latest 


COPENHAGEN, Ma 

Icelandic, statement as irr 
“ On the face of it, it isn 
to help us," an official sai 
• The British Foreign 
after pointing out tbart ’ 
pute was about the size, 
cod catch and that mna 
catch was obtained 
between 50 and 100 bill 
the Icelandic' coast, saic 
are pubbled by this..;- 
especially if Mr. Hallgi 
intends it as a gestiy 
might enable talks ti 
again." 


Danish action group formed 


BY WILLIAM DULLFORCE 

A number of Danish union 
officials have announced the 
formation of an action group, 
named “Nordic Solidarity," to 
help Iceland in its dispute over 
fishing rights with -Britain. 


opinion polls since, did not in- 1 
tend to go it alone. An “historic; , 

compromise" with the Christian J Visit C Slice It GO 
Democratic party was still the Ambassador Kenneth Rush. 


at the centre of a row with 
France’s Left-wing opposition 
about U.S. “ intrusion " in French 
affairs, has colled off a visit to 
Marseilles on Friday where he was 
scheduled to meet the port city's 
Mayor, M. Gaston 
Reuter reports from 


PCI strategy. 

A popular from strategy or 
linking bands only with the 
Socialist party was ruled out of 
Court by several factors. The 
most important. Sig. Napolitano . 
emphasised, was that this would ) Socianst 
“Chileanlse" the country withl De,Terre ' 

a deep teft-riqbt split. And j spokesman said that Mr. Rush 
W ®J* «*»■*« Rmht-wing extre- , was in bt?<1 U jrh influenza and had 
intsls in Italy, as terrorist lnci-j or de r ed to stay at home by 
dents from 1969 tn 19*4 hud! h]a doclor . - H e is trying to 
showQ. to exploit any such split, j reschedule the visit for as soon as 
The CD still held an important) possible • • - but this could take 
Catholic and middle-class allegi - l some weeks.” the official added, 
ancc ; It is real flu. not diplomatic." 
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ITT Deep Fryer 
Model 7587 

This yellow-finished deep fryer, on sale 
since September 1975, may be unsafe. 

If you have one, please return it to 
your supplier immediately, for correction 
or a full refund. 

If you can'tdo this, phone 01 -300 7733 
(ext. 447) or write to -ITT Consumer 
Products (UK) Ltd., Maidstone Road, 
Sidcup, Kent. 

This warning doesn’t apply to Mode! 
7487 (white finish) which is 100"„ safe. 


STOCKHOLM, Mar 

• > 

In Britain, Mr. David- 
national fisheries officer 
Transport Workers' Unid 
a plea to the president - 
Norwegian trade union 
ment to stop Norwegian 
interfering. F 
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WALL CHART 

$ Industrial ordinary share \r, 

* A If shard actuaries index .. 

* Government securities 


The updated waB 
chart of Bie Financial 
Tiroes’ Area main 
economic indicators b 
now avnflnbta. 

From 1946. a!i Three indices 
are shown in parallel with the 
Government of the day and any 
appropriate fiscal or monetary 
ifSwtopnsriiS which may have 
effected their performance. 

To ooyer the next two years, through. 1 

the end at -1977. the chart has be 

extended so you can maintain yourown 

reconJ. All the relevant monthly figures are 

regularly, published tn the Financial Wnes. 
anddetaila ot their extraction will be 

ekSichart. 

To Obtain your copy of this new 'wall, 'chart, 
please complete and rwurrv the coupon betow.- 
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T oledo dropped as Leyland 
revises Triumph range 

BY TERRY DODSWORTH. MOTOR INDUSTRY CORRESPONDENT 


THE TRIUMPH TOLEDO is 
tieing dropped from the Leyland 
Cars range as pari of a ration- 
alisation programme for 
Triumph's small- and inediuin- 
sized cars which also involves 
the extension of the Dolomite 
name over l he whole series. 

Since it was launched in 1973. 
the Dolomite has built up A 
stronger marketing image than 
either the Toledo or the 1500 TC. 
hnlh unveiled two years earlier. 

Hence the adoption of the 
Dolomite name for the whole 
ranee, which Leyland says, will 
simplify advertising and market- 
ing. 

At the same time, the Toledo 
body shell, about five inches 
shorter than the Dolomite's will 
he discontinued in an effort to 


rationalise manufacturing. All 
the cars in the series will have 
the Dolomite body, although the 
present range of engines 
(1300 cc. 1500 cc and 1850 eel 
will be retained. 

Last year sales of the Toledo 
and 1500 models, which share 
the same basic engine and body- 
shell. dropped sfiarpiy in the 
U.K. from 30,400 in the previous 
year tn 30.400. The Dolomite 
and Dolomite Sprint range also 
suffered, with sales of 9.800 as 
against 14,600 in the previous 
year. 

Pari of the decline was the 
result nr industrial relations 
problems interrupting supply, 
but the range was also clearly 
affected by a general switch in 
the U.K. away from more expen- 


sive vehicles. Overall Triumph 
produrlipT? dropped by only about 
2,000 to 95.000 units. 

Prices for the re-named series 
remain the same as before, des- 
pite an improvement in the 
specification of the cars, his 
includes the standardisation of 
bead restraints, laminated wind- 
screens. steering column wash- 
wipe controls, and radio aerials 
and speakers on all mu dels. 

The improved Dolomite range 
will be introduced progressively 
during the next few months, with 
the Dolomite 1300 replacing the 
Tnlndo during May and .Tune. 

Prices are: Dolomite 1300, 
£2.069: Dolomite 1500. £2.205: 
Dolomite 15BEHL £2,440; Dolo- 
mite 1S50 HL, £2,722; 1 Sprint, 
£3.283. 


Moves made to buy 
SW insurance 


Mining subsidence compensation 
likely to be increased by 50% 


BY MARGARET REID 

TAKE-OVER approaches which 
could lead to the sale <>f Slater 
Walker Securities' insurance 
company are being considered. 

It has been known for some 
time that the reshaped Board 
oF 5WS, which took over when 
Mr. Jimmy Goldsmith succeeded 
Mr. -tim Slater as chairman in 
October, would he a seller of 
Slater Walker Insurance w an 
appropriate buyer oo the right 
terms. It Is believed that a 
price of several million pounds 
is looked for. 

One potential purchaser who 
has shown interest is a Conti- 
nental company. Fin-al decisions 
on selling the business, whose 
staff was not cut in the recent 
reduction of about 100 SWS 
employees, may be made after 
consideration of the results of 
fbe accountants' review of the 
whole group. 

The results of this scrutiny, 
which has been carried out over 
the past four months by Price 
Waterhouse .and Peat Marwick 
Mitchell, is very nearly complete. 

But the Anal document. 


expected to run (nto thousands 
of pages, is not expected to be 
delivered to the Board for 
another week or 10 days. It 
should be ready just before Mr. 
GoidsmirB. now on holiday, 
returns to London. 

Meanwhile, outstanding loans 
on the banking side of the group 
have been significantly cut back 
below the £90m.-£100m. prevail- 
ing in October and a number. of 
smaller properties have been 
sold, while some larger ones on 
the Continent may be disposed 
of soon. 

No pronounced changes in the 
scale of operation. 1 * of Slater 
Walker Insurance (SWli appear 
in have taken place since the 
advent in October of the new 
Board of SWS. which set up a 
new investment committee with 
representatives of merchant 
banks Hambros and N. M. 
Rothschild and Sons. No indica- 
tion of SWI trading result in 
1975 has been given. In 1973 it 
returned a trading profit or 
K.lm. hut made no profit in 
1974. 


BY ROY HODSON 

COMPENSATION for coal- 
mining subsidence is expected to 
he increased by about 50 per 
rent, above the present level or 
sonic El 5m. j >cur. us a result 
of a new code nf practice. 

The National Coal Board has 
accepted voluntaril> the recom- 
mendations of a Government 
working group un subsidence 
compensation. 

Mr. AnIhon> Wedgwood Bonn. 
Energy Secretary, explained 
yesterday in a written Parlia- 
mentary answer (hat Sir Derek 
Ezra. NCB chairman, was pre- 
pared in implement the recniu- 
mrndaUnns on a voluntary basis 
and that the extra cost would 
be met by lhc NCB. 

The working group proposed 
that compensation should be 
paid fur all physical damage tn 

household good 1 *. furniture. 


stock in trade, plant and 
machinery, and fixtures and 
fittings caused by subsidence: 
that arrangements should be 
made for the avoidance or 
alleviation of individual hard- 
ship: and Ihul runners should 
be compensated for loss nf 
crops so long as that persisted, 
ami also for stock losses. 

The working party also con- 
sidered the question of struc- 
tural precautions to lessen the 
risk of damage to new buildings. 


High risk 


They concluded that it would 
nut lie possible la Mblige the 
Board to specify and tn pay for 
such precautions. 

The Board has indicated, how- 
ever. l hoi where there would he 
a high rink of damage from sub- 
sidence to new* buildings, it 


would consider paying for 
special precautions. ! 

Under the new code of j 
practice the board would make 
extra payment for the permanent 1 
loss of a home or of a farm 
which cannot be worked profit- 
ably. For a home the payment 
would be between £150 and : 
£1,500 depending on rateable . 
value. 

For a farm, the payment t 
would be based on former yearly j 
profits. Those payments' would ho 
in addition to full payment Tor., 
the value of the home or farm - 
seriously damaged by subsidence. ; 

There will be payments for 
damage to crops or pasture land 
and disturbance payments will . 
be made to tenant fanners. 

The NCB has published a j 
booklet containing details of the 
md» of n raft ire. > 


Protestant leaders 
spin out debate 

BY OUR BELFAST CORRESPONDENT 


PROTESTANT politicians Iasi 
night prolonged the agony »f the 
dying stages of the deadluckcd 
Northern Ireland Cor vent ion. 

They sought endorsement of 
all 29 conclusions contained in 
their original Convention report, 
which was rejected by the 
Government. 

Protestant members tabled 
the conclusions on top or their 
already unwieldy motions, which 
in effect demand that the 

Government bold elections to a 
majority-rule Parliament in 
Ulster. 

It seemed inevitable that lhe 
Convention would have (a sit 
again to-day to conclude its 
windins-un stages. . 


The debate, at times acri- 
monious and recriminatory, 
somed likely to degenerate into 
a farce, with the 7S 'members 
Hooping through the lobbies on 
most of the 29 points. 

Mr. Merlyn Rees, the Ulster 
Secretary, is expected to report 
to Parliament as early as next 
Friday on ihe Convention's 
failure to reach agreement 
during its four-week recall. 

In Belfast yesterday a court 
released Martin McGuinness. the 
reputed Provo leader in London- 
derry. on grounds that Lhere was 
insufficient evidence for the 
Crown to support a charge 
against him of membership of 
the IRA. 


New deputy 
chairmen 
nominated 
for SE 
Council 

By Margaret Reid 

THE STOCK Exchange Council 
yesterday nominated Mr. F. T. 
(John! Powell and Mr. John 
Robertson as deputy chairmen 
designate to succeed Mr. David 
LeRoy-Lewis and Mr. Dun das 
Hamilton, who, by June, will 
have served for the usual three 
years. 

The two new incumbents, to be 
formally elected on June 25. will 
take over only a few months 
alter Mr. Nicholas ■ Good! son 
assumed office as chairman In 
January.- following bis election 
after an informal vote of the 
council to succeed the late Mr. 
Michael Marriott- The top gov-j 
eminent of the Stock Exchange | 
will thus receive something of a j 
new look in 1976. 

Through' yesterday’s decision, 
the Exchange will still have a 
jobber as one OF its deputy chair- 
men. Mr. John Robertson. 42, and 
a member of the council for 10 
years, is a director of jobbers 
Wedd Durlacher Mordaunt; Mr. 
LeRoy-Lewis. who is stepping 
down, has recently become chair- 
man of jobbers Akroyd and 
Smithers. 

Mr. Poweil who. at 62. has 
served on the council since 
, 1963. is one of the senior part- 1 
ners of brokers Powell Popham! 

, Dawes. Mr. Hamilton is a partner' 

: in brokers Fielding Newson- j 
j Smith. J 

! It is understood that nomina-i 
i tions for the two posts of deputy! 
j chairman were invited several- 
, days ago from council members. 

! The exact number of nominations 
! suggested is not disclosed, but it 
l appears that the scrutineer a were 
1 satisfied that Mr. Powell and Mr. 

• Robertson were the council's 

• clear choice and that there was ! 
j thus no occasion for an informal i 

ballot. j 



Healey 
his policies in 
Wafi St. 






MR.- DENIS HEALEY. Hie 
Chancellor of the Exchequer, 
yesterday used the columns of 
the Wall Street Journal to con- 
tend that left of centre Policies 
in Britain were not responsible 
for poor economic performance, 
writes Jurek Martin. U.S. Editor. 

The journal, which has been 
frequently and sharply critical 
of the economic policies of tnc 
Labour Government, ran a long 
editorial alongside Mr. Healeys 
article. The newspaper, whose 
views are generally Inisses-jairc 
Conservative, repeated Its belief 
that restrictive taxation lies at 
the heart of British problems, 
but drew sonic encouragement 
from the Chancellor’s references 
to tighter control over the 
money supply. 

The thrust of Mr. Healey s 
argument was to rebut what has 
been a popular American assess- 
ment of Britain. " Seen through 
Transatlantic spectacles,” he 
wrote, "the British Government 
might appear as a panel of wise 
guys, drawing on the public 
puree, replacing the normal 
market financing of industrial 
investment with Governmental 
handouts, and making mistakes 
that - the oarket would never 
have made. Nothing could be 
more wrong.” 

The root of the British 
problem, he went on. lay in low 
productivity and inadequate in- 
vestment in the manufacturing 
sector. British industrial strategy 
— ■* a process rather than a 
policy" — was designed, through 
consultation with labour and in- 


dustry. to identify prob 
and take corrective 

“This is consistent 
market process adjj 
financing," Mr.HealejA. 
will also improve a** 

of Government e® 
resources. The. pM| 
Government wishes tv \ 
extend beyond tore* 
labour relations, area 
strategy, productivity* 
else. - 

The Chancellor dgnj 
space disputing, ttoft 
national comparisons, g 
tion that British taxer; 
responsible for Tow gq 
argued ' that Americtfa 
and corporate levin©* 
great and that to Ft* 
many and the . Sea 
countries taxation -f 
higher part of groskiot 
duct than in Britain, ■=- 

Directly confronting 
critics, he maintained 
of centre policies ,*< 
responsible for lower 
growth in Britain any) 
they are responsible . 
almost equally low grot 
U.S.” 

The journal conce$ 
critique of Mr. He ale/s 
taxation and Governs 
rowing. Acknowledge 
validity of his interntti 
parisons, it noted: 
happy to sec that iaf 
article he accepts tbs- 
taxes can rise to ‘ uai 
levels,’ which is why. 
Government is at feat 
about reducing public s 


*. t; i 
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Institutions sponsor 
City information unit 


BY MICHAEL BLANDEN 



Was die Chemical Bank von anderen internationalen 
US-GroBbanken unterscheidet, ist nicht Geld. Sondem Kreativitat. 



“The difference between Chemical Bank and the other U.S. 
international giants isn’t their money. It s their creativity.” 


More than money. In any language. Cl-EMICAL 
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First British 

Concorde 

retired 

By Michael Donne, Aerospace 
Correspondent 

THE BRITISH-ASSEMBLED 
Concorde prototype. 002. makes 
its last (tight lo-oiorrow when 
it leaves the Concorde Flight 
Teal Centre at Fairford, 
Gloucestershire, for Ihe Royal 
Naval. Air Station at Yeovil- 
ton, .where It will be kept as a 
museum-piece. 

Concorde 002 fire! flew in 
1969. from Fllton, near Bristol, 
soon after the first prototype, 
00 1, had flown from Toulouse. 
During the flight test pro- 
gramme. leading up lo the 
award of the certificate of air- 
worthiness late last year, 
Concorde 002 made 427 flights, 
logging over 835 hoars in the 
air. 'of which 196 flights, of 
over 173 hoars, were super- 
sonic missions. 

As the lest programme 
advanced, and modifications 
were built Into subsequent air- 
craft. it became too expensive 
to keep Updating 002, and the 
aircraft was withdrawn from 
the programme last year. 

It has been handed over to 
the Science Mnseom by the 
Department of Industry, - and 
will be kept alongside the 
Fleet Air Arm Museum of his- 
toric alrcrart at Yeovilton. 

By n* ‘•’•February the overall 
flight lr . programme hy all 
the Concordes built to date — 
ten aircraft. Including (he (wo 
prototypes and two pre-produc- 
tion aircraft — amounted to 
2.552 flights, or nearly 5.720 
hours, of which 1,559 flights, 
totalling 2.068 hoars, were 
supersonic missions. 


j a NEW City Communications 
' Organisation is to be set up with 
' the backing of the leading City 
institutions to co-ordinate the 
provision of information within 
the City and for the public.. 

ft is planned to establish a 
small City communications 
centre and Mr. William Clarke 
nf the Committee on Invisible 
Exports is to undertake the 
initial organisation of this centre. 

The moves are the result of 
! the establishment in 1974 of a 
. Kpp-t-i working .party under Sir 
Eric Faulkner of Lloyds Bank to 
, look at the City’s public rela- 
I lions. They are in a deliberately 
; low-key and flexible form. 

• It became clear that the City 
■would not accept a formal 
i organisation parallel. *• for 
example, with the Confederation- 
of British Industry as a spokes- 
man for all its diverse elements. 
But it has recognised that there 
is room for improvement in the 
presentation of its activities to 
i the public. 

The members of the working 


party, it was discldsi 
w.ere Sir Eric, Mr. 
Sir Francis Sandilands 
mercial Union, Mr. Job.. 
Mr. Ian Fraser of L&2. 
Mr. Dundas Hamilton,, 
chairman of the Stock I 
They are now to form i 
rive committee which w 
the new centre. . 

It is envisaged tiiat.t; 
will consist of on ; 
director and a press o. 1 
to be appointed. ... T 
organisation will ikliu 
a communications con 
group on which the ' • 
City associations and 
are being invited to 1 
sented. 

, Sir Eric said that tf 
would not act as a si 
or propagandist for tht 
would have a two-fold 
to provide a channel 
munication between thi 
parts of the City: and t- 
a service to the media 
ing them to authoritativ 
of Information. 


IN BRIEF 


Solar sunset 

The prospects for utilising solar 
energy in Britain are good in 
theory, but in practice the diffi- 
culties are so great that such use 
is largely irrelevant lo the U.K. 
energy situation, according to a 
detailed study shortly to be pub- 
lished by the Department of 
Energy. 

Rental sanity 

The raising of council rents is 
‘^crucial to housing sanity," writes 
Sir Keith_ Joseph. Conservative 
"shadow” Minister responsible 
for policy and research in the 
journal of the National Federa- 
tion of Building Trader Em- 
ployers. 

Platform rot 

Buildings seriously affected by 
wood rot on. Platform No. 2, at 
Peterborough railway station are 
to be demolished and temporarv 
structures pui up pending 
approval of plans for new build- 
ings. 

Water everywhere 

The water industry should 
establish High Street shops 
similar to those of the gas and 
electricity industries, it is sug- 
gested in Water, the journal of 
the National Water Council, 

EEC insurance 

Mr. Francis Perkins, chairman of 
the Corporation of Insurance 
Brokers, m disappointed over the 
lack of prosr*?,,, towards unifying 
insurance services within ‘ the 
EEC. 

Tankers cancelled 

Cancellation of tanker orders in 
the four weeks to February 27 
rose from 2t2 tn 229, according to 
E. A. Gibson Ship brokers. 


GOPENG CONSOLIDATED L1MIH 

Extracts from the Statement of the chairman, Mr. .. 
Hellings. OJ3.E-. F.I.iU.Af., circulated with the Repot, 
Accounts for the year ended 30th September, 1975. ;* 


The consolidated accounts for the year to 
September. 1975, show & gross mining profit, before dti 
tion, of £1,930.608 compared with £2,710,107 in the pn 
year. A lower average tin price, combined with rising 
and marginally lower production, and to a lesser extei 
treatment of lower grade ground, were responsible ' 
substantial reduction in the operating profit. 

The falling rubber price caused the Malaysian Goven 
to introduce price stabilising measures in November, 
which included a compulsory tapping holiday and a b: 
the use of stimulants. The effect of these measures v 
reduction in the annual crop, which together with the 
prices ruling, resulted in a lower profit of £139,115 com 
with £349.934 in 1973/74. 

After taking into consideration investment and si 
income, and allowing for depreciation and other charge: 
overall profit from the mines and estates, before taxati . 
£1,130,412. amounted to £1.800,832. The balance avail&b! 
the year was £713.343 from which dividends of 11 pence 
been declared. 

It wi]j be noted that 39,384 piculs (2,370 tons) of ore " 
produced from a total of 10528,800 cubic yards with ah a* 
recovery of OJS Kati <0.51 lb) per cubic yard. Thes* ft - 
show once more the continuing decline in the average £ 
of the ground available for treatment, and the success ach. , 
by the introduction and use of automatic monitors. 1c 
maintenance of production in these circumstances. Nl.' 
theless the benefits of these new techniques have their U 
and the key to the future mining of our lower grade gr . ■■ 
is to be found in the substantially higher tin prices which* 
make it profitable. 

In late 1974 it became apparent that the tin market 
weakening and despite subsequent attempts by the Buffer £ 
Manager to support the floor price by purchasing large 
nages. it became necessary for the International Tin Coi 
to introduce Export Control on the 18th April, 1975. 

This restriction on the export of tin ore, amountih 
approximately 18 per cent., continued in force for 
remainder of the year. Production at the mine was unaffe 
and operations continued at full capacity with a era 
increase of stocks. . 

the first four months of the current year 12,305 pi 
f £44-27 tons) have been produced compared with 13.253 pi 
(801.98 ions) durmg the corresponding period last year.' 
it is estimated that under normal conditions the gro 
production will be maintained at a level similar to that of 
year heretil reviewed. 

r rn- Su ? Production. ^however, will depend on the future B 
of Tin Rratnction. a further 7 per cent, reduction in permi 

exports having been imposed for the first quarter of 1 
making approximately 25 per cent, compared with the st 
period in 1975. 

The continuation of Tin Restriction, particularly com 
with lower assessments when these are revised later this y> 
could possibly lead to curtailment of production at the mi 
and consequently a decline in profits. However, much i 
depends on the short term future trend in the current re 
sion, recovery from which would bring with it a moTo sustaii 
improvement In the tip market, the njuch needed return 
unrestricted production, and more stable conditions genera 

In Malaysia, the General Managers continue to investig 
the. mining potential of the newly acquired lands in 
Chenderiang Valley which are to be operated eventually 
the subsidiary. Mam bang Di-Awan Sdn. Berbad w 
Bumiputra participation under the Malaysian Govcrnmei 
New Economic Policy— a policy with which the Company 1 
associated itself and to which it proposes to mould its futi 
planning and policies. _ 
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tion split 
report 


ICI man to 
head NEB 
in North 


• NEWS ANALYSIS— EXPENDITURE COMMITTEE 

Politicians in the firing line 


-VStTrr- ■ w : ■ *■ [THE NATIONAL Enterprise 

f ^SMOg^COTTfSH CORRESPONDENT; . [Board has appointed 54-year-old 

. '•••'' '■ T ‘ • ; Mr. Gerald ConnoUy as its direc- 

..•^V • jjZf-i -V ; ilor for the North. 

^DBEP.-atvisa>nfr: ; ii» Staffc could be a waste. of money and In a passage reflecting the Mr. Connolly, who will be 
ir * busi ness - CWh HtUoity about- lead to confusion, -disputes and Scottish' TUC’s membership of i based in Newcastle, is u director 
v. GovernTnents. tievuJutKin delay in Vdeclsion-raalons .on the council, it says the assembly of the agricultural division of 
^ ^ - ; 6U*Pfoasis*a. matters affecting business. lacked any right of intervention ICI at Biliingham. He takes up 

,i- . ‘3- repW^,.Troni This conclusion -is shared by in either the private or public Lhe appointment, at an undls- 


BY WILLIAM KEEGAN. ECONOMICS CORRESPONDENT 


. .. '‘"i f . '- c ■ repwt- '.urges^’t w^- Guv eYB* has said - that-' the conflicts control of such bodies as the I while proposals 
, fj,., , "i-_. to -grant toe .prwposea inherent : in creating an elected Scottish Development Agency (investment by t 

" •' - Assembly -ereater j _ ».■ , . _s / .. _ 


be to find worth- 
s for industrial 
the NEB in tlie 


iedin the -November White 


. j Howevdfci the Scottish Council. Government's proposals for fund- 1 interest. 


l.'W Lt -^v! r researdi:-.'aird promotional iog the assembly, through a He said yesterday he thought 

funded by industry, block gfam allocated by West- JtwouW u . ke 10 > ears for the 
'■ ; v ^^^Bf^nriwuti n w^n : '<o auJ16 rpe' Jowl authorities and minster, and for restricting the NEB to m oke an impact on the 
1 ^ • unions, • Criticises the assembly's taxation power to a industrial structure of the 

«. i* ■ JU Hilo Cu inQlISTiJCS - 3JjU- (Af <1 1 A — ■ __ I , M« lAH “Wi ha., a nr. cIiaL* 


* . "jis. findin£^ l*'- tbe^r ; nibTe It. accuses the .Government of of the power to tax. and this . commercial yardstick m 

' •- ^aScable rating its case on the “inviola- should be related to the need to *°**2J° , take - P*? 

U iy after the -Confederation of btisty the economic unity of generate economic growth. of the equity of firm* it assioted. 

». . • ••vVy . rr w. ” a. _ He did not nrechide hnnns? 


* ■ ‘ the U.K; ” without setting out In addition to «^ivin ? its He did not preclude, buying 

' -''bounced. ' jtsV. fiindainerrtar ?^® wasons why this unity was own share of common taxes, the shares on the market just like 
1 : -osiJ3on • -'io - gfantinc.- the 'iP^ori^nt to Scotland. assembly should be empowered an 3r Qther eotripany could do. 

1 .-mbly any industrial-' powers. -Tile Government’s proposals to levy and vary other taxes “as The Newcastle office will have 
fceCBTs verdict was $at. the.'-tBd not reveal a bright prospect a deliberate instrument of devel- ^,“3 *1?*=?^ i’jT' 


was unnecessary. of economic rebirth- 


^ Celtic Sea first 

'; 5Y RAY DAFTER. fiNEROYCORAKBONDfeNT- 

v-E: AMOCO " offehpre -lroUp; access, to a deep-water jetty. industry as an initial blow 
listing 'of 'Airioeo: -ttid'JWUsh' -' The - ; 'progress of the Amoco the potential of the area. 


opment ” Connolly’s first priority is to fiod 

an assistant with the financial ex- 

perience to make thorough com- 

I pany appraisals. 

a j He said one of the region's big- 
WaQ Tll*d B ? est wea kn esses was its need to 
^ kjC-W 111 31 import inaDy key engineering 

(components.. Local supply in- 
I dustries were still too geared to 
; declining industries. 

The NEB has already appointed 
industry as an initial blow to a director for the North-West, 
the potential of the area. based in Liverpool. He is Mr. 

Last month Amoco, which is Arthur Ward, who took up his 


' ’he group said vesterday "it -.Sd-fir.^ little drilling has been of a £4m. expansion at its 
iri ii "kU 7 i' na ' At carried': out' In the Celtic Sea Milford Haven refinery, increas- 
OnCAf 00 ?? to t* 0 - one -area companies have, tended ing the capacity from 80,000 
^ *l3\)f ee tilocksrn the aro* i --l^f/21, ^-",^iij^ en j ra ^ B on -: the more barrels a day to 108,000. 

'S 6 jprospect^ in the North • Deutsche BP will begin drill-! 

£ \ »« ith-west or Milford' Hay Ki- r - Sea.' Results, from .early wells ing operations early next sum-1 


RED ARROW BUS 

ROUTE 

WITHDRAWN 

Red Arrow route 505. a Monday 


« aiuuiu .- aKti kpsurs irom esny weus mg operations early next sum- .-*rruw ruuie .juo. a :wonaay 

H1I llltthe rig, which has rioLye^been ^iiave not been particularly en- m er in the north-west part of the }° F rj? ay P 63 * 5 hours sen'icc iink- 
U deified, wiH^ ^ Operate: £rb0^the Churning: A well 'drilled on German North Sea shelf area. Sfth^^!?mv a ^f,«P ,a J l 'i 8 n C ? 0S 5 
mbroke' “Dock, 'termitaal '. of' block 83/2 was abandoned by the BP subsidiary said yesterday. 

Itie Sea Supjriy .Base. where British -Petroleum. .. ' . i n this area D^utche BP and cus^ 

„ loco and its associates: have a ' BP*s -dry hole on -what Gulf Oil each has a 50 per cent. London Transport says ust0,n ' 
, ‘J ised area of covered' and pipe- appeared an interesting struc- share in the concession blocks 
■' rd storage, office space, and tute was regarded by the oil B 15 and C 16. i 


THERE WAS an atmosphere of 
tension id Westminster and 
Whitehall yesterday as Mr. Joel 
Barnett. Chief Secretary to the 
Treasury, and officials prepared 
for this afternoon’s hearings on 
public spending by the Commons 
Expenditure Committee. 

Treasury officials have already 
been summoned with unprece- 
dented speed tu two committee 
hearings within ten days of the 
publication oF the White Paper 
on official expenditure plans for 
■the rest of the decade. To-day is 
the day on which the Treasury's 
“political masters’’ are to be 
faced with questions that offi- 
cials, under the present system, 
can sidestep as being out of their 
province. 

It is also the day on which 
CB1 and TUC leaders meeting 
Cabinet Ministers under the 
Prime Minister's ebairmanshin at 

the National Economic Develop- 
ment Council have their chance 
to question the Government on 
the plans unveiled in the White 
paper. 

Optimistic 

A Trensury official was not 
joking when be said in private 
some weeks before publication 
that the Press was going to have 
fun with the latest White Paper. 
Indeed, it is as full uf meat as 
the best of butchers’ carcasses. 

A good stan was made on the 
topside — the excess public expen- 
diture , now indicated Tnr the 
current and coming financial 
years: then came the Ices — the 
hig increase in the burden of 
debt interest — leaving the rather 
thin shoulders — the cuts projec- 
ted for later years — somewhere 
at the hack or the freezer. 

It was a full week before com- 
mentators got their teeth into 
the rump — the extraordinarily 
optimistic assumptions about the 
overall performance of the 
economv for the period 1974-1979. 
which thp Treasury is alleged 
to be malting. 


The general reaction of gloom 
and despondency to lhe public 
expenditure figures for 1975-Tfi 
and 1976-77 and the weight of 
debt interest is hardly surprising. 
As Professor Harry Johnson once 
said: “ In any kind of rational 
model people will realise that 
when the Government debt in- 
creases. their future taxes will 
also increase: consequently, we 
cannot assume that. iF they arc 
rational, they will feel richer 
than they would if the Govern- 
ment debt were smaller and 
taxes also smaller." 


Cooked 


The serious charge being 
levelled, however, is not so much 
on ibe expenditure and debt 
interest charge as on the Trea- 
sury projections for the British 
economy's medium-term outlook. 
Having read the work of the 
expenditure committee’s special 
adviser. Cambridge economist 
Mr. Terry Ward, one Sunday 
newspaper asked in its head- 
lines: “Did Treasury cook the 
books? " 

Nobody who knows his Trea- 
sury or his human nature should 
•be surprised to learn that, when 
asked on Monday whether the 
Treasury had cooked the books. 
Mr. Fred Jones, a deputy secre- 
tary. said such charges were 
“ utterly absurd and completely 
without foundation.” 

It would be a gullible person 
indeed, however, who look this 
answer without any reservations. 
The gravamen of the charge 
against the Treasury— or rather, 
against the Chancellor who 
actually presents lhe While 
Paper to Parliament — is that, if 
not cooked, the books have at 
the very least been allowed to 
simmer iD a manner not wholly 
in accordance with an 
objectively, ice-cold approach to 
the British economy’s prospects. 

The main cause for complaint 
is the table presented on page 


six of the While Paper entitled 
“ The Growth and Use of Re- 
sources 1974-73." There is some- 
thing in this table (or not in it) 
for everyone. Its message can be 
road as saying that, after allow- 
ing for the prior claims of public 
expenditure, in dust rial invest- 
ment and the balance of pay- 
ments. fhere is going to be 
precious little scope left for con- 
sumer spending. 

Blit it could also be suggest- 
ing ihat the U.K. is abmn to ex- 
perience a faster growth on 
industrial investment and ex- 
ports than ever before, and that 
in some mysterious way this is 
not going to be accompanied by 
the usual overheating and surge 
in imports which has caused 
many a “stop” in lhe past, 
within month", of* a switch from 
amber to “ go.” 

Equail}, tbe message could be 
that — the components aside — the 
U.K. will from now on experi- 
ence a growth rate in gnis* 
domestic product of around 4! 
per eeDL a year on the Govern- 
ment's “ central assumption " — a 
rate which may be low hy the 
standards of our international 
competitors, but which is rela- 
tively fast by comparison with 
past 'experience. 

J 

Implausible 

On the suggestion that the 
implied growth in exports — some 
71-8 per cent, a year — is im- 
plausible. the Treasury's .Mr. 
Jones said on Monday that, if 
high, this figure was “ not 
impossibly so.” 

There is no doubt whatsoever, 
though, that however much they 
stonewall in public. Treasu ry 
officials have grave reservations 
about the table. These are even 
apparent in the text or the White 
Paper, where it is stated, first, 
that it would be “imprudent" 
to rely on growth at the “ higher 
case" rate of over 35 per cent 
from (1974-1979) and, second. 


"'bui ibcre arc also greater risks 
on the downward side. 

“The serious rale uf inflation 
may have checked the growth --f 
productive potential ... the 
lower growth case i oT i just 
under 21 per cent, per annum 
should therefore be regarded as 
purely illustrative mid 7>"t 
Hcct'ssuril/i us ii loner tni’ii " 
(my italics i. 


Miracle 


One could, no doubt, put in a 
100 per cent, growth rate for the 
British economy and describe 
it as “purely illustrative." 

We have lived ihrnueh various 
planning exercises and highly 
coloured illustrations for many 
years now. bul tery little has 
changed and North Sea oil k 
unly expected to make a marginal 
contribution In the U.K.'s growth 
ra" 

The industrial investment 
miracle lias already been laughed 
out of court by industry econo- 
mtsis. implying, according in 
sumc ialciil.nl bins, an inriusiry 
cash deficit nf sumo fgobn. if the 
Government projections are 

realised. 

The signs are that the Trea- 
sury is already playing down ib- 
medium-term I o recasts and that 
lhe paper presented to NEOG 
members this afternoon is much 
watered down. pulling the 
emphasis on the hope lhal indus- 
trial investment will soon mrn 
round and that industrialists will 
identify and act m avoid major 
bottlenecks before lhe next 

upturn. 

But why is such backpedalling 
necessary? For several >car- 
nuv.' the Treasury has presented 
the expenditure White Paper as 
an “ exercise in public educa- 
tion '' and asked for comments 
nn how it. can be improved. The 
hard truth, however, is lh.it 
pcditical considerations alway. 
intervene and somebody, some- 
where. tries to fudge. 


Imperial measures to go -j Higher air 

BY ELI NQfi GOODMAN,GONSUMERAFFAIRS CORRESPONDENT | Jjjjjj 

-IE- GOVERNMENT^ introduced A main disincentive to metric j 
Bill yesierday which would measures has been the obligation i £ _ TJ /xl-fr-ni 
ve ilpovver to phase outand pn manufacturers or goods sold, | S dSl 
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-IE GOVERNMENT^ introduced A main disincentive to metric j 
Bill yesierday which would measures has been the obligation i £ _ /xl-fr-ni 

vei l power to phase out attf on manufacturers or goods sold, | | Tm"! S dSfi 

, strict^use orhnperial measures- in prescribed quantities to mark: 

. enables .the. Government,, to their.products not only with the I Bv Our Aerospace Correspondent 
trodtice a cut-off date for use new metric measure!' but also ' 

Imperial sixes and remove Imperial. If the Bill becomes ; FARES ON the London-Belfast 
, ie of the main disincentives to law . this obligation '.will- be ! die rou te will rise on May 1- from 
1 trnjductiori of metric measures, removed. - i £23 tourist single to £25 ifappli- 

it wtU - also, give the ^Govern- --th repeated annual reports^ the , cations by British Airways and 
ent the power, to make' Orders Merricatioh Board has called for > British Midland Airways arc 
* specific- cases . suspending : rq aas cgmtl ror approved b lh Civil Aviation 


J.7US- is ttesignetf JO: prevent ^ ™ | Th ic increase is "realer than 

. ■ 5a cQDfuajei^organjaa! 1 10 ,\ 

The Metrication Board- wdpeh tions had requested. I tourist Single 5 to 124* 

J s ibttg* called on: the Govern-;;. The change to metrication was! . . .. - nt tVl „ R . , 1TlH 

ent to demonstrate ' -i^to Hhvp heen “ substantiallv “ i Another feature of the .BA and 

'.termination ^ on metsc' 0 ! *? w e J i ee i ■ s “ ds ,, n v aUy British Midland applications, is a 

eamrS^ saS veKte&as'thatSe’ completed by the end of last year, new -jUmdon-Belfast tourist 
*rn ifflSlslation wotiid “clear l±ite way W'tii ils last repon the Metrica- execursion return fare or £3o 
TL (Sr.'thp full-scale iotro^Ttiqu of tiOn Board Said transtiion was between October 1 and June JO. 
iLU Metric ineasii^s-”;--- . -y.:.. /• running “several years'* late. a ?^.^ s0 a midweek return fare 
- : . of £40, available between July 1 

V ■ V' • ■; ■■■■■-■' and September 30. 

Ail these applications will be 
&MHH2nnUI^. . . discussed at a public bearing by 
HIlTSflU the CAA in London on March 30. 

This meeting could produce 
some sharp exchanges between 
tbe .major domestic airlines, 
especially since BA objected 
impletion of the final eastern^ strongly to the recent CAA deci- 
sections or tne ; moz. rnmly connecting lhe city and / sion giving BCAL a cheaper 

. , raoiorwuy .. f t0 ° Sc^tund than that 

; -jrreiwor^ permitted from Heathrow. 

’c^innranicBtiore ^tocof ytesiora.-&irope.' • ■ nis .dispute' over domestic 

- Over. 3& tinit lciad targo mailings a 'week. Jink Hull trunk - route fares could be 

•i : . : ■o.'ith varip.uS pdntTTteTt ports, and this highly h5? a British an <SrwIvs— to- 

. . ; versatile Noith^artfadenyuteisTiow about lobe introduce > a E week-end Shuttle 

e.'deoc^.byraotbrwJryfrbni.HuWDghtto theheart . - stand-by " fare of £14 single 
O f industria^BtitiUtr^’ . - : betiveeo Heathrow and Glasgow. 

Compaijies ^sfianng jq the future 

.. economic gr<rv.’tlrof HuiI f Lbe ctty at the crossroads f are Q f £15.50 available between 

. of Europe. ^ TniiS<^tO-C(ratact : . ' Gatwick and Glasgow, which 

- ^ ,- r : -^i. , - ;v. ■ , , BCAL wapts to raise to £16.50. 


: ..|Tv , .Thijr spring seiestihe-completion oF the final easterrn 
JV^?: srctkinsoF-thelVt^firmly cQhnectinglhecity and 
, , . ;■ L L. ieapdrt^ ^of i^itwithilligjiationa nibiorway 
neiwork and remTdrcing Hulfs role as a key 
" • communications cetttreofWesleni Europe. • 

- Ov« 3&imt-.l^ mailings a ’week Jink Hull 
. ; "with varipuS pdiiitmetital ports, and this highly 
. . - ; wrsatifeTtei^'^firtrade route isnow about lo be 
exleoded by motorway from HuU nght to the heart 

: Compatyes r intere^<ed.ro.sharinfm.thc Future 
. economic'grov.T¥of Huij^lhe;city at the crossroads 
.of Hurope.are'fniiit^to-Cra 

Ian Ri- Koldeff^I>&^orpnQdi^alJiei«Iogment, 

Kl^toahqpoailiiltJCity CcnebcU-. : 
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... . Grauptbfhk is aw^bffBriiigtfiey^ style. The 

idea started titty yeafS-a^orvihen-the iourrfjer of Umversity 
'TallwihHoh’an^fteprfiYjakirig^ ^ybhets available lo all by shar- 
ing ihem ahcj 4hAV:.cp^ : afotihd.; it was like loihing a dub. 
Sub^befs pa^ ahaBt^tfee.lhk^ entitled them to. have suits 
toitected reaulm^vft^their.bome'or office. Att minor repairs 
(asmany ;as 531 a^wided tol And then (almost before 

you cto were returned m immaculate 

cohtfiticm ( Yi^y fbrv^^ son has taken this 

-*..*.-5.^ - "topexecutives 

jpod grooming 

in rrmti 3 amorOT^mwer»t>^aaars manner, tsrcupthink. Stock- 
tirokere^QreBtedj^iiiftare taking -up Groupthink on behalf 
[ . ,.;-of ptg nts a nd me rcha nt bankers, 

i-| ; .comtherd|5< ,^»$d . manufacturing concerns, 

texiay. It ciwld turn ou 1 1 he most 
iminacfflete make’ (m 976. ‘ _ 


Company! 


A*M*m s— 4* *‘<*-***—-4 


UnmArilty datv\ii*t Contre-La wn Lane, 
tondon SVW U^^7^fi78S or Ql 735 34^6 


New talks 
soon for 
doctors 

By Donald Maclean 

THE NEXT in the series of 
meetings between doctors and 
Government is expected this 
week or early next. There were 
meetings on Monday and last 
Thursday. 

Behind the increasing Fre- 
quency of these meetings is the 
struggle between doctors and 
Government over separation of 
private practice from the 
National Health Service. 

A letter was sent last week by 
the Health Department to area 
health authorities offering 
detailed guidance qn the way m 
which phasing-out or pay beds 
from the NHS should be con- 
ducted. 

Tbe Government has decided 
to introduce legislation before 
the Easter Parliamentary recess 
to bring about separation, in spite 
of objections from doctors 
Some anxiety has been 
expressed in medical circles at 
the fact ihat the proposals for 
the area health authorities cover 
in total more ‘ than the 1.000 
private -beds which would be 
excluded from the NHS within 
six months of legislation under 
the terms of the programme pul 
forward by Lord Goodman which 
led to hospital consultants sus- 
pending their recent industrial 
action on the issue. But the 
Department has made it clear 
there wii be changes before a 
schedule is published to reduce 
the total lo 1,000 for Great 
Britain. 



Where will you be when the tide turns? 


Make the wrong economies now- and you 
may find that w-hen things start to pick up you’re 
stili down and struggling. Spend unwisely and 
your company may not be around to see reflation. 

It needs a clever manager to tread the narrow 
path that keeps the right balance. Tb help now; 
and in the future. 

One of the areas you must think about - 
before you dismiss it or cut it back too severely- 
is training. Because more competent people may 
mean the difference between success and failure. 

Good training programmes can aim at all 
levels of a business. Improving management, 
flaking better use of resources and adding to 
export skills. Getting w-orkers to do a task in the 
best possible way Or any of a host of other 
benefits - to keep your company healthy during 
the recession. 


And when the tide does turn, you’ll be ready and 
waiting with the right type of skills to take advantage 
of increasing demand. 

The Industrial Training Board for your industry 
can help you organise your own systematic training 
tailored to your needs. Either for full-scale training 
schemes or specific training programmes. 

Make use of the bank of experience and 
understanding which Boards have built up working 
with their industries. 

Each Board consists of key employe!; trade union 
and education members of their industry. 

Seek the Board’s expert, advice. They can help you 
with your problems. Sometimes they can help vriih 
grants too. 

For your company’s sake - think about training. g|gf 

TRAINING SERVICES AGENCY " 4 W 


An executive arm of the Manpower Services Commission. 
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AVIATION 


EDITED BY ARTHUR BENHETT AND TED SCHOETERS 


U.K. controller for 
Boeing STOL 


• COMPUTERS 

NCB leans 


to 


MATERIALS 


Retains heat and rejects noise 


POWER available from, the ^CB's 
own complins 

up considerably wbt?n. : it *JKJ{ 

MARCONI. which has already craft. It senses hircrafl -delivery of jJjJJiift-SffirS 

made a considerable dent in . ihe meals and pi « «y n “i n * "J 2970 and peripherals just ordered 

U.S. market far .0, Witte*. SSSgrfS " ™ 'Empower. operate £ 

head-up displays. Is again making Dll , heinR instructions to flight major centres around. -the country 
*— * ■ motors to serve the National Coal . Board 


B»Umjlpn«aHc«- 
* ppwef ■ CMtfil j. ^ 

■ £ip .fauriMi»n . -.tegigt 
lijctaU '■ 

CKCtMBp 



C __i ■ i * - — uljLy^i ■ 

GffKfll ftHjfUMDeg 
Imperil Met iTTnifiH WiiJ T<j 


surfaces and 


avionics history by delivering control . 

advanced equipment under the which will provide the required aon d some SOO other users, was 
noses of powerful U.S. groups — responses. ‘ running ICL and 

this iime the digital flight control One innovation in the three- i D roughly .equal nuxnoeg. ^oe 

H'st LA LATHED on ihc Euro- ihe Shell group in Belgium show types of double glazing are the sublinie to the ridiculous to electronics for Boeing’s new computer, array is the uw f of ?^ ve ^ T r ° ft “f n ?.!lnherab will tip 

wan Jwrkrt from the Glaverbel that Tor each square metre of recommended and they have been say that tfa* company has also STOL YC-14 transport aircraft, fibre optic coupling to prog* !«»*«"« S a dStance iS 

ronim in Brus-eK and m he pro- sluing of this type installed, a designed specifically to avoid the solved the irritating and all too The components for the most data paths tilth no electrical the balance H 
mnititi artivelv" on ihe U.lv mar- house owner could expect to save need for special framing. Familiar problem of where to significant sections oF the control loading sn that uulure or one favour 01 

trr in the nc tr Future is « 45 litres of fuel oil a year in The answer to the problem of put a glazed picture so that it system are afready with Boeing machine L-ould not affect its cum- 

ri mi hlcd-l caved thermallv insu- central healing. the do-it-yourself enthusiast is can be wen without multiple and the complete array :s pamons. « n,. vru -mt* 

laimed to There is no need to provide Isolit S. This Is a second window reflections either from windows scheduled for delivery thu* . First test flight of the Yl.-M centre 
■for special window framing, but which would be installed inside and light fittings or of the face month. is for this summer. dataoas 


WOOS 

smaller v! 




^ .S* 


lannz window t> sirm 

hn h world first b> us developers. 


iCLsais Ihe choice- «r the -2570 
was made m provide the muUi- Cgrg 
■e bureau with improved UjvI 

manipulation. The -- 


to 


Therinopliis is ihc name of the close attention to scaling around existing window's, swung on slim of the beholder, 

plvrinc which has ihe excellent SU ch frames is essential. hinges and- butting up against The answer— simple — is - 

insulating coefficient k or 1-5. t^ld /.ones are practically strips of foatu plastic glued to supply sheets of glass- of which qualities 

o/rn pared with the J.S for Hirer- eliminated since the surface tem- the window frame. The glass one surface has been treated by 
leaf Blazing. 2.6 for ordinary pera t ur e of Thermopius will be is toughened and carefully a process akin to sand blasting so 
two-leaf thermal Blazing and aroU nd 12.6 degrees Centigrade bevelled and screw fasteners that it presents -a matt aspect 
just o'er 5 for a single sheet of w hen external air 'temperature draw it tightly, to the plastic, yet permits peffCct visibilty of 
6tnni glass. is minus ten. where, standard The company agrees that the the picture it protects. With the 

This is from a system which double glazing would be at just insulating power of such systems glass in a range of sizes go corner 
a total thickness of 24 mra. un d er n inc degrees. • bares no' comparison with the pieces and. light chains to hold 


IN .coat add.-' 


MaFcnf-EHiott Av.ouic S>. 3^ (S5“&JK£ .W™ 0 , 


Aim of the ercs IS to improve - Marconi am mi aviouic aim win sub- aspects of performance, 

the performance and handling terns. Airport Works. Rochester, of. last acedia cqulpme qjjc 4Q7 ^ has tf-riomtaki: 

of the advanced sir- Kent. _ Medway (0634) W333 port such work cycle of 800 nan«wCM»&‘fc 

550 for its big brotijw 
GEC 4080. 


acainst 42 "mm. for three leaves It is possible to ring manv foregoing. But where rt is not them together and provide a ring 
and 24 mm. for standard double Ganges by specifying various possible to install double glazing fbr a wall hook. Sales in large 
glazing- ^ types of glass for one or both this provides a good degree of chain stores are. to start soon. 


G La verb el 
plus as a 


describes Thenno- jg aves — tempered glass, larat- . 

....... __ - second generation nate fi gi ass with an interleaving loss. 

glazing and its laboratories have Qf butyl plastic etc. The com- It is not 
worked very closely win re~ panv j s guaranteeing air-tightness 

for ten years. 


protection from noise and beat Glavetbel. Ghauetiee de La 

Hulpe -3 166, 1170 Brussels, 

really going from Belgium. 


research workers at the 
ici-sktv of Leuven to develop it. 

One JeaT is of transparent, 
tinted or reflective glass and the 
other is a glass on one side of 
which a fine lover of metallic 
ovidi-s of neutral tint has been 
applied. 


Noise reduction 


Gold print by offset 


With Thermopius. 
puny has launched 


the com- BRONZE flake so fine that only bronze powder is the possibility 
sound- one gramme will cover 10.000 it offers of printing labels, pack- 


i\o misting 


insulating glazing system called p centimetres is the latest a S e *- duality paper ' ai 

Phombal. It is available in two . . K .. >*.* newsprint with a whole 

forms, .me containing a heavy product to be. offered by the Iones by offsct 


Tin* air hclwpwi the two 
Ik, iicn ri.i< been replaced with 
argon and misting is prevented 
hj the use of a desiccant con- 
tained in on appropriate holder. 
Air-tightness is ensured by 
means of a double joint and an 
iimmnium frame. 


and even 
range of 

.... , . . . o, — methods 

inert gas between the two specialists in the manufacture of instead' of the far more expen- 
Icavps and sealed with a melal powders and pastes. Van sire gravure systems, 
metallic joining and a second in Lerberghc of Kortriik, Belgium. u is believed to have double 
which one of the leaves U a Van Lerberghe is the only the covering power of equivalent 
laminate. Various changes can manufacturer of such products in bronze formulations from the 
be rung as 'o the type of glass ttte Benelux area and a major competition and is the result of 
used hut overall the sound supplier of aluminium powders the company’s know-how in the 
reduction possible, based on ISO tn the lightweight concrete in- control of manufacture from high 
standard tests, lies somewhere duatries of western Europe, it is quality electrolytic metals, to 


P Tho most important advantage between 36 and 44 decibels, actively considering setting up a produce the £iun flalces needed 

«_ ,u 0 4-> oer cenL sain in which is remarkable for glazing centre in the U.S. where many to give dense, reflective surfaces, 

thermal "wsulaiion compared between 21.5 and 35mm. thick. of its products are already find- The company is offering 96 

with traditional double glaring. Where noise from aircraft and ing a ready market. different .shades of bronze/gold 

Independent tests carried out by traffic is a problem, these various The attraction of the ultra-fine- and will make to Order. 


ELECTRONICS 


Buttons get 
the bands 


lated sections the light is seat- table and will retail at about and expeqsive to obtain. System 
tered. £300. Cheaper models are redesign should be possible, 

Thus the device can via a ‘planned for the Autumn. BSR too. making the automation of 
photocell, count the number of £ « Powke Lane. Cradley previously open loop control 

bands it has passed as the pick- Heath. Warley. West Midland schemes both technically and 

up swings out and the' arm can B64 5QH (0384 69272). 
be stopped according to in- 
structions provided by a pro- *r-\ . , IP 1 

, gumming unit. I OTllTOMOr 

THOSE audiophiles and profes- tih, press-button instruction 
swnals ?uch as disc- jockeys who lin j t < a button for each of 13 
play banded long playing bands) is built into 
records* — mainly popular and 0/ the rtcc k but 

Itchi music — will be interested t . a ttd on a cordless ultrasonic an electronic controller 
itr the band-sclectinq remote con- hand-held unit. This can, be eddv current couplings 

trolled playing deck launched l(SPC j anywhere in the room and offered by Alan Bennett, to J-° 

world-wide yesterday by SSR. works via cable into a spherical- Org reave Close, Sheffield. S13 speed 


ar each of 13 ’ 1 • 

wrisi couplings 


economically possible. 

The unit works from 200/250 
V 50/60 Hz single-phase supplies, 
giving an output voltage which 
is adjustable to a maximum of 
180 V at output current of seven 
amps DC maximum. Control can 
be either local or remote and 
f or constant torque arrangements. 
i s speed holding accuracy of 0.5 
per cent, of maximum 
dependent on the 



Nevertheless, core shw 
from 64k to 612k bytea* tte 
size plus a number of pety 
controllers fitting into two 4 
cabinets. : ■ ' 

The same peripherttbr-ffl 
used, including Cainse:- 
faces and OpvlsV the "B 
multi-access system do^ 
GEC Computers, can mH 
installed on the basis of a 
which is compatible Wftl 

larger machine. . •. 

- GEC Comparers:, Elstree; 
Borchamwobd, Herts. 0t-9S3 


Warns whe 
environmei 
is wrong 


With tho cartridge at Ihc end shaped receiver wired tn the g\p c0742 6932811. characteristics of the coupling. 

»»f the pick-up arm is an infra- deck that can be placed con-. Using thyristor and Integraled are standard, 
red dinde emitting a downward ventently. or even put m a circuit teehnique.s. the new unit Special features include torque 
beam whirl! is properly different rooui. The programs W til prove useful in replacing limiting, eontrol from a milli- 

re fleeter! from the disc surface are held in MOS intesrated many nf the older ihyratron ampere signal derived from a 

nni> when immediately over a memory circuits in the dock. types of controller, spares far temperature controller or other 

M.ink band sppaiahnc the Called Accit true 4000. the urn r which slates the company, are transducer, and acceleration/ j ^OSt 


Just a Fan all part of an order for 250 miles 
of welded steel pressure tube which will 
he used in North Sea oil processing plant. 
The tube is being made by Tube Products. 


of Oldbury. West midlands, for A. F. Craig 
and Co., of Paisley which is building shell 
and tube heat exchangers -for Bechtel 
International for Occidental’s North Sea 
plant at Flotla in the Orkneys. 


# OFFICE EQUIPMENT 


nuj-ic spptmns In the uiodu- has a dimT .spindle driven turn- heen\>»riK increasingly "-difficult, deceierstiim wmtrol. 


“1 like Caterpillar 
lift truck quality 
but surely they’re 


too expensive!” 



Because of our reputation for uncommon 
quality, many people believe that our lift 
trucks are expensive. If this sounds like you 
—then you're probably missing out on the 
best lift truck deal in the country today. 

Never before have Cat-built quality lift 
trucks been priced so rightto give you the 
economic answer to your materials 
handling needs. 

Ask for a quote. Right across the 
model range, you'll be pleasantly 
surprised. 

And.you r l! get the same good 
value whether you choose 
electric, diese!,pstrol or LP gas 
power. And models are available 
from 2,000 to 60,000 lb 
capacities. 


In addition, you'll get the unique product 
support of CAT PLUS —the 1 00% Cat Dealer 
service that incorporates the finest financial 
and technical advice, and the most 
comprehensive aftersales protection. 

A Cat-built truck. CAT PLUS support. 

Can you really afford 



anything less? 

Your Caterpillar Lift Truck Dealers 
H, Leverton & Co. Ltd. Tel: Windsor 68121 
Bowmaker (Plant) Ltd, Tel: Cannock 2651 
Caledonian Lift Trucks. Tel: Airdrie 51111 
McCormick Mac naught on (N.t.) Lid. - 
Tel: Belfast 59251 
McCormick Macnaughton Ltd. ' 

Tel: Dublin 752923 


Cs'X'i rAi’jv. H ».t e: p Trarj; uj. 


scientific 

machine 


Flawless 
in 


printers on rhe world market 
..A first user instil ilaUon. i.v 
bring delivered towards the end 
of March. 

1MTEC Microfilm.. 63. High ^ _ 

fSHs.’H! r Bnslolj copper 


A UNIT for monitonng a nq 
of aspects of tile envireflttft 
computer rooms, dean a«K 
areas, first aid statioirt 
similar locations - baa ' 
developed by Wintdn Lt 
tories and will be offered u 
of a complete service. 

Main aim iff to give c 
early warning of any dota- 
tion in a .particular environ 
so tiiat ebrreetive action G 
taken— at less cost than L 
source and. form of the tn 
remains undetected, for eka 
the corrosion of metal 
resulting from atmospheric 
stituents. • . ' . 

Ambient air flow is moaL 
by means of cassette filters .v 
are returned to the labomtt 
at Intervals .where -they 
analysed and client report* 
prepared. ' .*• 

In addition the unlt.nti 
fitted with modules for rfe 
ing transient mains wo! 
fluctuations, and the If eon 
and amplitude of the sn 
Other options are tempera 
relative huraidlts’ and 
-r -.-presence - of. Bpeciflc - gases, 
of the service is in most 


of the service is in most :i.ii p y T £* 
less than £l(K>/raonth. More:’. ; Yj & ^ i 
54 Cheam Common 1 
Worcester Park; Surrey 
RRH (01-337 0731). 


STILL the prices of scientific 
calculators show a downward 
trend. Latest co mender is a 
100 step programmable machine 
from Novus with reverse Polish 
notation and four level memory 
stack priced at £75. Called the 
4525, the machine is available 
Without programming • as the 
4520 at £46.50. 

■ Both have single key functions 
throughout and the fully floating A 


A PROCESSING 


Microwave 
power for 
industry 


A NEW copper tube process 
line for. Yorkshire Imperial 
Metals has been installed by 
Head Wrightson. 

The tube straighten and cut- 


Support foi 


to-length line forms part of- a + . ‘. f a \ i • 

major extension to the Kirkby ACll) A UnlTi i t 4 * • • 1 *• 
Works -of Yorkshire Imperial u \ U i w \ l £ 


HIGH power 


Metals ajnied at increasing the HONEYWELL Information 
fiS^.v ^ U rh ^ b in re u,^! ) c mS PHJ ' tems has completed agreen 

U nlSSSjr?-- UMrf W wrt0ht«M* UDder whic h Honeywell asst 
Designed l> Head Wnghtson, -respofisibaity from ’March 1 

, . ^* c . in f -iolldws a -continuous tg e maintenance and marftr 

multi-cavity cycle of uncoiling, pre-straight- of ^ uninintm* 


w. 


display remain iUuminated for : scivntMc ^d medley P«JJM through a » roll 0Mt by Rank Xerox Data Syri 
about 30 seconds after each key- applications in mind has been str a igttener to an ovality cor- m the U.K. 


about 30 seconds after each ^key- hy T h 0 mson-CSF. reetion unit. Any flaw- present 


board entry. The display 
shuts off to conserve power. The 
register contents remain un- 


Able to generate up to 50 kW in the .tubing is detected by Xerox in the United States 
of" continuous wave power the eddy current equipment. The continue to produce mainfr 
3ro r „ allor . cim -K, TH 2054- has an electrical tubing is cut by a Hying shear computers and peripheral « 
impaired and are recalled sunpl. cfficiency o£ aboul M per cent, and the • required lengths are m j n n t0 , m £. M outstanding or 
^ recommencing ke> board an< j requires drive power of 700 discharged into “good” or a , n ^_f^ an ^ -^crox will continu 
tv' , . mW at the operating frequency “ reject " pockets. * al " easting customer coih 

The usual maths and trig -1450 MHz. obtainable from Hard drawn tube with a maxi- ments un til the end of this > 
functions are included plus keys am . t> £ a i ar=e number of enm- mum outside diameter of 1.125 ThPrea/fer, Honeywell Cnfo; 
for pi. root, reciprocal and mere! ally available solid state inches, 0.085 inches wall (min. ti , on Systems will be taking 


exchange register. Keyboard .su ur ccs.‘Dcsign features include 0.25 outside diameter. 0.010 inch al1 engineering support functi 


instructions are displayed via 
the -x” register: entry of the 
second set of figures takes the 
first display into the u y” register. 

A skip key allows the user to collector 
jump past entire programs to body is 


a long Ufa impregnated tungsten 
cathode and an integral ion 
pump. 

There are separate body and 
cooling circuits : the 
cooled bv circulated 


Novus, which is 
part nf National Semiconductor, 
is at 19 Goldriogton Road, 
Bedford MK40 3LF (0234 2 11262). 


access others. More than one water while the collector is 
program can be stored and will designed in allow cooling either 78UI10). 
remain intact until the machine by the Vapotron technique or by 
is switched off. Novus, which is a conventional cold water cir- . ■ _ 

cuit. The beam focusing elcc- * OANCTmirTinu 
tromagnet is also water cooled: . WPIO-I KUl> t IUN 

As with all klystrons the tube 
can inherently operate into a 
wide range of non-raatched loads. 

But jn the processing of material 
in industry the load can show a 
large variation and to keep with- 
in operating limits 3 waveguide 
section Transformer is used. - .... • 

More from Bell Road. Daneshill. C't'T'OI tTO 
Basingstoke. Hants f02oti 2SI55). jJ LI CtlxiO 


wall 1 is produced in lengths of Honeywell Is how engaj 
15 to 40 feet. Maximum throuab- some 80 employees of B 
put is rated at 400 feet per Xerox Data Systems in the l 
minute with a cut to length in field services’ and so£tv 
accuracy of 0.50 Inches. support and will be r&po*. 

Head WnghLson is at Yarn, for 40 Xerox instil lotions in 
(.loveland TS15 9DA. (0642 ing a number in major ae: 

bureaux. 


Microfilms 
printed to 
new format 

is. a primer which T_T/-vf- rvinlf' 

e microfilmed draw- XMJl iilCll 


; Hinge will 
take big 


IMTEC AO 
will reproduce 

mgs up to the European and U.S. # 

AO format (34 inches x 44 inchesi ^ J L- v r /-% 

recently adopted inter- I 1CS1 V'U 
national standard. 

A full production printer, the 
AO was 

Setb organisation and developed . nniT „, v . 

Jointly with Harper Tunsiall. T ”‘-* ADDIT1MAS 


I production printer, the P\/nf AyYir 
designed by the Martin oVo-Ldlio 

l'inicflVinn unrl H n i; rail mart ^ 


tn 


the whole leiigth of the 
extremely heavy sections cafi 
hinged without distortion 1 
can bn swung open or dosed \ 
a m i nimum of force. In tosti 
2,000-lb S-ray room' door' i 
swivelled, easily under hem 
hand' pressure. 

-A -report provided by » ■ ' 

. American designer or 

. , as commonplace extruded hinge lists 35 steps jl 

and unnoticed as the- button was the manufacture and assembly * 
hefoae zips were invented. Now, the conventional hinge, compti 
In da lex. an RJZ company, is with 7 steps for the Rotaiex. 
about to launch into the U.K. a There is even a design stu 
new concept of hingeing that afoot for lightweight landing ps • 
could effect the -same kind of that can be eattied bv heUcoph • 
revolution. Called Rotalex, the and unfolded rapidly and p 
new. hinge system is a continuous cisely to create optimum landi. • 
the p!£truslan Product that, tn many conditions on otherwise unsd 
instances, can be integral with able terrain. 


HINGES arc 


trie 


ririwin- office and ipnm-raohic Thermopulso ranqe nf hot luclt terrain. 

rte d . s>stims have “Sm«S? , -T£ oJ!SE!rt?WS 

The WOU can he- used with two tin ” ri frame f- . . f0242-2164L). ... 

guns, has a maximum fluid pres- The- system consists of two ; ■ 

sure of 600 psi and a tank capacity leaves 'held together by a cover- 

of 325 cubic inches: the 40000 mg channel which,' running the • By agreement between 


who will be manufacturing 
unit for IMTEC. 

Krom a sealed position the 
operator 0/ the AO can exercise 
complete control in producing 
high contrast prints between A4 
t7.4 xj and the new AO standard 


can operate up to four guns, has whole length of the components, Financial Times and tke SB- 
a fluid pressure of up to 1,000 provides the joint with great information from The Technic 
iTO vt The machine will oermit psi 1 _. ao . d ■ taflk Capacity of 740 strength. The. two leaves do not Pdffc is available for use by tf 

icenrete^ SSS the nS Cu * ic ***** - **&*** the.otoer. bat Corporation’s External Se^ie- 

alum,0,um is “ se j| f , Qr Lhe roil on ^ ^ extruded fluting as M «jnw material ior it t oci 
rnf ihL adhesive reservoir, which has an gears roll, thus reducing wear, seas broadcasts. 
wrtii full provision for the pro- mte?ra | heating element, and . 

gramming of long print runs. - 


■ammmg ot ions prmi runs. can he ooorationai from rniri m ™ The Massachusetts Institute ofr 
A!! microfilm inputs including 30 to 45 minutes T^e seoarateW Techn °l°^ h * tamed out al 
.enure carts, roll film, ficho. ^r- tfert on. identical 150 lbl 


HI mm, nene. heated nnmn has an air mr.rnV Bear - lc#t .. « 

jackets and C.O.M. and positive ^th eleetrit.1 eha»n M i..r' doorS; - flt ?* d with- 45-inch. 


jacKets ana u.u.ua. ana pasiuvc .^*1. _ n eleetrii-at chanremior 

prints can be Obtained .from posi- un ( t which is sta ted C to ei ve a hearing hinges .and 0434- 
tive and negative film alike. pu Ufree uninterropt?d flow {“* 

Expoaure times vary according during the reversal of thP bein S slammed- 507,000 tunes, 

to image size from i to 4 seconds. reeiBrocatine motor whilst the test on the Rotaflex- 


. . . reciprocatine motor. , . .. ^ 

Automatic paper feed in hve The distribution hoses are cx- D l ted , dofl L wls discontinued 

rn.tilv heated an d after 1 -million slams without 


sizes and a by-pass feed system temally heated, and have a otfe . 
fqrnan-standard papers are pro- lirdns, stainless steel braidmg slRns ^ lailure. 
vided. There is a viewing screen with silicone in^ulutiun. and a Subsequent. measureme nts 
with film scanner as well as polypropylene cover. Each hose showed that -the lateral 'in riina- 
self-adjusting focus and exposure has a temperature regulatur. lion 'at jtte top of' The 'Steel- 
nimer. Automatic ink density Details from the maker. Sprav hinged dooc-was 55 times greater 
control and a number OF addt- Fimsmng Systems. Hampden than on the oUwr door, 
tional options make itus unit non .Paris. Eastbourne- Sussex Because the - weight of - ihe 
of the most advanced microfilm B.N22 9AL (0323 52155). moving components is’ taken on 
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APPOINTMENTS 


r.;;£,-!?T©^er f ;^W~. 
• vvioM pi?r*rf'' H 


Giltsactmty leads Main Board posts at ICI 


j ‘ ?<*•; “ :..? , '.■?'-■• r • : .\ • V - :- :• 


y* 

hfta. S 


. ^.9394 

a^ruax, 20 went as low as | JKSr. £ iVfMS 11? «VS fflXS IS S 

389-1 u at ti,e 1 p m - calculation retire from the Board on March Mr. B. M. Davies. F. Francis and Mr. K. F. Bacon, who becomes 

Wifi “m?* market .Rested the 31. Sons. Hr. D R. Smith. Sager- managing director of Southern 

-mO .which compares with the public spending White Paper. * Richards, and Mr. D. L Speirs, instruments Holdings. Blr. R. L. 

d ffnahtt. .fbr.lff75 average flf : 26Q.9. _ _ There followed over the course Mr. Bryan Heriley. general sales United Lift Kemp-Harper has been appointed 

«t-edgeu secttWtto : « ■■■v ? ■: •*••■’ '•'Sentnnent 'in equities -was of tbe next four trariinp Hara ;> manager of LYONS MAID, has . _ * financial controller of Southern 


in turnover 


Mr. F. J. K. HiUebrandt, the lor of Thompson Graham (Rein* director of the company, remain 


Treasurer, and Hr. J..IL Ibbs. surance Brokers). injf- as chairman of Television 

general manager — planning, have * International. He trill relinquish 

been appointed directors of FRANCIS INDUSTRIES has his executive duties in both cora- 
DffERIAL CHEMICAL INDUS*- appointed three managing direc- panies. Mr. A. J. M. Park has been 
TRIES. Mr. A. E. Frost, finance tors of subsidiaries to the hold- appointed managing director of 


t». '■ r-a*nlimait . • equities was of the next four trading days a manager of LYONS MAID, has 

\\ JaDuady s^j-o^pn-,.ov^_royereely affected- .by a combine- recovery to 4io.2 and the index I become sales director, and Mr. 


> A^TtHn januars's.iio^on^ ov^- anverseiy aawted-.Dy a combine- recovery to 410.2 and the 
■ vjtl trade -feH £S3ta^ : ^.'3!& ; pte of factors -apart from the ended February at 405 9 
VafcTto GMfak-rSli&WBBm • ■'.'■■■.'■ 


S? n s. Hr- D. R. Smith, Sagar- managing director of Southern 
Richards, and Mr. D. L Speirs, instruments Holdings. Mr. K. L. 
United Lift Kemp-Harper has been appointed 

— «. ». * „ financial controller of Southern 

Mr- G_ EL Richards has retired Instruments Holdings. Mr. I. 51. 


Finlay McPherson, marketing front the Board of GLYNWED. Reed becomes secretary’ and chief 
manager, has been made market- * ... accountant of Television Inter- 

ing director. ?• JEd 5 * 0 ® has joined national and Television Applica 

° * BARING BROTHERS AND CO. as tions. 

Mr 4 F Franc ceneml financial controller and has been Mr. J. R. Ostler has been 

vt/'A appomKd 3 m ^ aser - f 

SL£r d TLB - M - Hanp " h “ »«” " T- Smitt S ™ ipp?J e 

w f d >PP«“W chairman and Mr. J. down due 10 ill health. Mr. Smith 

2>mnn ttoiaiAaS. Gordon has become managing will become group pensions 

' director of HALLITE HOLDINGS, manager 

UNITED INTERNATIONAL Mr. J. N. Hall' has relinquished * 

BANK has appointed Mr. W. E. those positions hut continues as Mr R P Pea«u* has hppn •.Iw-ipH 
Davis as secretary, in addition to a director. The Board proposes a Hnwiar rf j HWMFTAm 
his other responsibilities as the to alter the Articles of Assoc ia- CO sSS America ar^virion 
bank’s senior manager — opera- tion to create the nonexecutive UJ " i,DUU1 Ame ” ca area aulaon - 
tions. position of president an'd to * 

+ appoint Mr. Hal! to that post Mr. Ron Hudson, preriously 

Mr. Tony Hickman, a nartner in * general sales manager, has been 


Reed becomes secretary and chief 
accountant of Television Inter- 


r AVERAGES T967-»Qt 


—•ILL SECURITIES 


Hr. L C Dickson has joined national and Television Applica 
BARING BROTHERS AND CO. as tions. 

financial controller and has been Mr. J. R. Ostler has been 
appointed a manager. appointed secretary of Plantation 

_ * Holdings in succession to air. 


Mr. R. P. Pease has been elected 
a director of J. H. MEVET AND 


|l Sat £J05bta. manager, has been made market- „ _ * ... accountant of Television Inter 

I li\« <r»l~--gtin h<*ttPTHA OTiyyn'kmtti , s-: | BHrrrv ' ' 1 ' ■ ■■ . . . Ing director. _ Hr, I. C. Dickson has joined national and Television Applica 

Ull ftfiA iry 1 WP ex-’ 8S(lr ^v^0.' f ' r ' ■ • ■ ■* ■ l “ . MgNTHtyjWERAGESt967-1ftO ^ BARING BROTHERS AND CO. as tions. 

“d c r^ d - h- 

! i , t interaatroc^ ifftet^yr^ ? , . B Smith Holdings. Gordon has become managing will become group pension* 

■- ift-edsed" turnOTOr~tefit- month . soo?'" ^-IPauW imiBS -111 vnunmPR 1 - * director of HALUTE HOLDINGS, manager. 

.. '"propped- .42^:. per ijBbt-^ESSbn:.-. . ^ ■'zJSSSz, HiMWllBIlfcS | UNITED INTERNATIONAL Mr. J. N. Hall' has relinquished * 

-,-i valuer-to ftSfolL SborHiated -■ BSTIBS & BRflBH GOSEIflflEtT GUJUUN1HD ! - BANK has appointed Mr. W. E. those positions hut continues as Mr R P Pease has been electeri 

- iHa: tradftfdmtiy-mbre in, de^.j ^ _ .. j Davis as secretary, in addition to a director. The Board proposes a director' of T R JMEt InD 

••. IMTld~ tihan ‘.laria* ’tVi- jnja ; /I > ' || hlS Other responsibilities aS the to alter the Articles of Assoc la- #,/» e n „«h America area liit'ltinn 

11 ’ bank’s senior manager- opera- tion to create the ; non -executive C0 " South A™™ 1 inl ^ on 

Aim V-l. • all tions. position of president and to * 

, •. , actfifg. With- ■ 3a0 "■ -i».I • |A + appoint Mr. Hal! to that post. Mr. Ron Hudson, previously 

:.i.V • JiSg^lBSSi HKS . ■ in • V\ N m . k L/\ , I, Sir. Tony Hiekman, a partner in M „ c * . . . general sales manager, has been 

• agaanst 4antarrr-^^» 300: 1 / * V I An |bV \ I IA Suttons, has been ejected the first Mr. D. M. Sinclair has resigned appointed sales director of the 

"• 2.N,^P-bP Avenge -V. .*• 1^ ll /I f\A \i Jj\ president of PROPERTY AGENTS as director of ROBERTS ADLARD groc ery division of FOOD 

am of £222,052 Oomp#»tt with 250 - ' . ; - if X / I / I I* \\ VI IN \ INTERNATIONAL. He will he. AND CO., and as a director and BROKERS in succession to Mr. 

260,0TB. * •• l. . ** * * \l\l U 1 \\ M // taatSled' at SeamiuJ conference *w«ary of Verity and Gardner. D. RusseU Kennedy, who has 

■ \ Other Gilts sftowed a^ op.m 200 1 . A . . U V Ift Ww// - to be held at the end Of April. and secretary of Ramsco (Roof- retired. 

, MMe number' of - bargains ftom . ; ; 6. fh . > A . \k> AJ V * mg). * 

. bl^82 4:6 32aaLwaW»^ew»^aS® : 1»rV/V W/f\\ K /|U/U \J - Mr. John Wheeler has been M . ... * R( . . . Mr. B. A. P. Ralph, managing 

. ... ;Alne 'per.bs^«& .redU^d ,fn«n . » W f rVAif/ §W / ftfca V appointed director general of the . rfiSf.— 6 ®? director of Bearing Sernce. has 

' ' .>124 J 69 to £72136. - • KI9 rV A .I V -Lv BRITISH SECURITY INDUSTRY . P i£?OTUT^^nlp d been appointed a director of the 

‘ 1 Reflecttek ; Q»e redWiion m . V VV W ASSOCIATION. This is 3 new post aniJn n,S; Parent company. H. BRAMMER 

' tirade, the" FT Government ■ L _. . , .... t.A r within the association and he will pjJJ* of lh -AJ ed & CO. Mr. H. B. Wienand has 

eciriTties Tun-nrwBr- - todei fell . •* , - v • tff72 - ■ 1B73 1B74 1975 1976 be the first full time executive. uroup - + resigned from the Board. 

••«•>■ , >- 333.4 (580^ --m Jangary), ' Air. Wheeler was a senior officer Venida Tnvestments has ac . * 

*: tte GovwmnentvSecy^es ' ■ ■ ■ n -^ . ^ , |in the Prison Service. From QU ired the whole of the share Mr - T - M- Wheeler has been 

' tocks index n w rrered fee- fall: e ^ e 5 ^ y 1 -.- Despite a rise of S4 to S12S.fi 196S-i3 he was assistant governor papj^] D f malaya GAR.\GE app ointe d managing director of 

1 demand witV'A :\bss of 1:75 aboul?. tte nnplmations of the ^ ounce In the price of gold Jrixton and Wandsworth ( BILLING SHURST). Mr. M. Mac- ELECTROPOWER GEARS, pan 
rom the January :30 1975-76 »W®*! ni b ea '‘iS Whug _raper on bullion over the month, senti- priS0DS - phail and Mr. G. ATcLelland have of the Normand Electrical Group. 

K U '<** 4 « end. the moirfb at-'63.46; PJWcted cuts in public expendi- m ent in South African Gold ^ vm w ni?vri opmumt joined the Board ' 016 former as He succeeds Mr. Mark Read, who 

TT, ,i h b S~lfrJ 

2^<£vs?%s£jsz smHH “ o£ r ei ?ux ’- *' 

. , ¥%£ to n hMvy d selling SSSS? °^ra^ h "SSTli T ffi JSLZi vftK 1 


tions. position of president an'd to * 

+ appoint Mr. Hal! to that post Mr. Ron Hudson, preriously 

Air. Tony Hickman, a partner in * . . general sales manager, has been 

Suttons r has been elected the first Mr. D. M. Sinclair has resigned appointed sales director of the 
president of PROPERTY AGENTS as director of ROBERTS ADLARD groc ery division of FOOD 
INTERNATIONAL. He will be -AND CO., and as a director and BROKERS in succession to Air. 
installed at the annual conference secretary of Verity and Gartner. D. RusseU Kennedy, who has 


to be held at the end -of April. ? n ^ secretary of Ramsco (Roof- retired. 

ie mg). * 

Mr. John Wheeler has been . ... r * Rl _. hQ _ . j .Mr. B. A. P. Ralph, managing 

appointed director general of the ^ ; [Iff, director of Bearing Semce. has 

BRITISH SECURITY INDUSTRY a . p T £2 m ^,,^^ a ^‘X| :c , dir ! ct ° r . ° ; f been appointed a director of the 
ASSOCIATION. This is a new post parent company. H. BRAMMER 

within the association and he will of Ih A11 ed & CO. Mr. H. B. Wienand has 

be the first full time executive. uroup - + resigned from the Board. 


to be held at the end -of April. 

! * 
j Mr. John Wheeler has been 
appointed director general of the 


be the first full time executive. 
|AIr. Wheeler was a senior officer 
i in the Prison Service. From 


°^ lcer Venida Investments has ac- 
Mh.^. tb? ^ ho _ ,e _ of tbe share 


resigned from the Board. 

+ 

Mr. T. RL Wheeler has been 


phail and Mr. G. ATcLelland have of tbe Normand Electrical Group, 
joined the Board, the former as He succeeds Mr. Mark Read, who 
chairman. is leaving to become managing 

* director of Rotork Controls. Mr. 


!*rt n _) a leaser degree.- Business; >. was • cloud of uncertainty about the from Ap 

! VMinyQlinhe was-- : .dowa- bfy.th^ growing bst of southern African political situa- Sedgwici 

‘«L3bn- in value, a fall, .of 25^' r -rlgn.tB. issues. •. tion in general and Rhodesia in director 

. er cent, While the ; nu , mTOr.’'df "In this event,' The FT 30-Share particular Iri to heavy selling Estates 

OHO clings contracted by-:Bfl.728 to Index, from. an end-January level, of gold shares which resulted in retiring. 

■ *‘s 5fiE18. .The average Yalne- per of-417^ (the. 1975-76 peak) fell a dron of 31.4. or 14.6 uer cenL. 


Estates Corporation who is signed as a director of the 
retiring. Scottish Life Assurance. 

* * 

Mr. D. A. Hod son. managing Mr. A. G. Kanellis has been 

director of EMPIRE DAIRIES and appointed a director of PATER- 
marketing director of the New SON ZOCHONIS AND CO. 
Zealand Dairy Board in the UJC., * 

has retired. He has been Mr. J. R. K. Buckley is to join 


*s 56318. .The average Yalne-. per of--417^ '(the.1975-76 peak) fell a drop of 31.4. or 14.6 per cent, 
■argain fen to- back to irpund Oie 400 mark in to 183.9 in the FT Gold Mines 
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y . :-..y|Swa or4^ to run) 

. 5,500.0 52.9 . 

25,021 

5J3 

277.8 

222,052 

U51 

- .Others 

22.i 

- 32,18? 

6.9 

116.1 

72.136 

1,609 

.‘-'ItiSh GOVt- 

734.6 : y 6.9 

4jG63 

1.1 

36.7 

157.529 

233 

U JK. local authority 

j80.7;\ 3.6' 

-5,747 

13 

19.0 

66,237 

287 

Overseas. Govt, provincial 
and municipal .. .. ; 

• i •*. 4 

/ It? 0^ 

2;ti6 

0.4 

0.8 

7^14 

* 106 

Fixed intei^ stdcks'Tref, 
and Prefd. Owl. shares; 

*:'■ usi.9 li 

39,512 

8.4 

7.4 

3.768 

. 1,976 

O rdinary shares. £?. :y_ 

1 , 339:2 . 12 .S 

356,318 

76.6 

67.0 . 

3.753 

17,841- 

■TOT Aid ■ afirai ■« t •«> i*y« : 

“0,496^ 100 

466,064 

100 

*524.8 

•22,521 
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bas retired. He has been Mr. J. R. K. Buckley is to join 
succeeded by Mr. S. T. Murphy, the Board of BRXDON from 
formerly general manager of the April 5. 


anre ne nas re- p. d. Flynn has been 

director of the appointed to the Board of MOVI- 
.surance. TEX. 

^of^PATOB- „»■ J *”f /J. Cu-POrtl has 

[ AND CO peen appointed director of indus- 

jl. trial relations— Europe. of 

DRESSER EUSOPE SA. He was 


lations manager. 

★ 

Mr. David A. Bond has been 


Wellington. New Zealand. Edward Billington and Son. bas Mr. David A. Bond has been 

* appointed Mr. Michael A. Robert- appointed chief executive of the 

Mr S Smith has heenme son as a director of GREEN- foundries division of the 

financial director and Mr J C WOOD & NICHOLL. He will CRON1TE GROUP. Mr. Bond 

Gnttridge. technical and ' works L a 'J V™. a *° “ 


director of CORK GROWERS. 

★ 

Mr. Brian V. Ash has been 


feed and fertiliser divisions of set up Cronitc Investment Cast- 


the group. 


ings. of which 
director. 


he is also 


1 •k----: J-.l 


•* Average;.-©/ all securities.' 


3 2; “hi L oeen r Mr. Richard G. Capper has been * 

mruABncTvn^n P cc dl ecTor v ° appointed a director and has Mr. J. L Gammie and Mr. H. R. 
RlLHARDS AND ROSS, a member become head nf corporate finance Kibblewhite have been appointed 
” *}**},„ *^ e dh ~ I3jon of of JAMES FINLAY CORPORA- directors of the SABAH TIMBER 

TUBE INVESTMENTS. TION. COMPANY. Mr. Gammie is 

_ . * * currently vice-president of the 

Mr. J.-G. IV. Danes has been >Ir. D. A B. Curling has been Timber Trade Federation, 
appointed a director of PORTALS appointed a director of * 

HOLDINGS in place of Sir George WILLLAMS DE BROE. HILL Mr. Peter Tett has been 

Abell who has resigned from the CHAPLIN AND CO., stockbrokers, appointed a director of the TCK 
Board. * GROUP. Mr. Tett was previously 

■k Mr. R. P. L. .McMortrie has been chairman of Bowater Carpets. 

Mr. R. A. S. Laurence has been appointed managing director of * 

appointed a director of TH05IP- Consumer and Video Holdings. Mr. William M. Clarke, the 

SON GRAHAM AND CO. and the new consumer and video sub- director of the COMMITTEE ON 

Mr. A. D. Morrison-Cortey and sidiary group of PLANTATION INVISIBLE EXPORTS, has been 
Mr. M. S. Chesterton have become HOLDINGS, and Sir. D. J. Sewell, appointed director-general. Mr. 
assistant directors. Mr. R. J. ’financial controller. Mr. 1. J. Jeffrey Frost, assistant director, 
Sharman has been made a direc- Abrahams will also become a has become executive director. 


Business Development 

Expansion Overseas 

A British industrial and trading group with turnover in excess of £200m. is 
pursuing an aggressive expansion programme abroad and requires a Business 
Development Manager to seek out new business opportunities in Africa and 
the Middle East. These could take the form of acquisitions, joint manufacturing . 
and marketing ventures or agency licensing agreements involving contact with 
Government officials as necessary. The position reports directly to the Chief 
Executive of the division covering Africa and the Middle East. Success in 
these dudes will lead to appointment as a General Manager of a group company, 
possibly within the division concerned. 

Ideally, candidates will be graduates or professionally qualified and numerate, 
aged 30 to 55. with relevant business experience including significant achieve- 
ment in line marketing or production positions. Involvement in acquisition 
projects would be an advantage and they must be familiar with modem account- 
ing and financial techniques. Based in London, considerable travel will be 
necessary. 

Suitable candidates arc likely to be earning £7,500 upwards and acceptable 
emoluments will be negotiated, plus car and other benefits. 

Please write - in confidence - to J. M. Ward ref. B.41276. 

Tax * appoititmcTU is spen 10 wen jkJ 

World wide 

Management Selection Limited 
1 7 Stratton Street London W1 X 6DB 


SENIOR EXECUTIVE 


INTERNATIONAL ORGANISATION 

engaged in supply of ship’s equipment in all maritime 
countries throughout the world wishes to appoint a 
senior executive to its Paris Office to co-ordinate and 
expand business and seek out new activities. 

The successful candidate will be aged 35/45, 
probably employed by a ship operating company. 

Ability to speak French an advantage. 

Replies in confidence to Box A.5454, Financial Times, 
10. Cannon Street EC4P 4BY. 


I COMMODITY BACK-UP STAFF WTD. 
Chart crnousc Appointments OT-836 2377 


UNIVERSITY 

APPOINTMENTS 


CLASSIFIED 
ADVERTISING RATES 

Per single 
column 
centimetre 

Appointments £10.00 

Business Opportunities £12.00 

Industrial and Business Property £10.00 

Minimum depth— Three single column centimetres. 

Premium positions available — rates on request. 

Write to: 

Classified Advertisement Manager, 

Financial Times, 10. Cannon Street EC4P 4BY. 


THE CITT UNIVERSITY 

LECTURER IN BANKING . 
AND/OR FINANCE 

Applications are invited for the above 
post which is one of seven new appoint- 
ments made possible bp the appeal by 
Lord Mali, when Lord Mayor or 
London, (or the establishment In the 
University of a unit (or studies in 
international banking and finance. Tha 
successful candidate will be expected 
to collaborate in die organisation and 
development of specialist courses in 
banking and/or finance as part of the 
undergraduate degree court? in this 
area. An interest in applying econo- 
metric techniques to research in tbe 
areas of money, banking and inter, 
national finance would be an advan- 
tage. 

Salary in the scale £J.I74-£S,44£ p.a. 
plus £450 London Allowance. Super- 
annuation under F55U or U5S. 

for farther particulars and application 
forms pleost wrlu to; The Deputy- 
Academic Registrar, The Gey Univer- 
sity. Sc. John Street. London, ECIV 
4PB. quoting B/ 1 59/FT. Closing date 
far applications 26 th March. 1976, 


PLANT AND 
MACHINERY 


RESALE WEEKLY n Earooe's No. 1 

{ ournai lor uses olant and macninerv 
tins 01-471 BZ21 -2-3 ro-dov lor vour 
free coov. 

wanted. All (arms w usea DfiscK wane, 
(no and processing matSilncnr. Tele- 
phone 03942-77474 Mr. Quinn. 


“I like Caterpillar 
IH+.truck qualify 
but surely their 
dealers couldn’t 
match my current 
terms!- , 



^challenge 1 
you to find a m * 
bettervdue || 
package, fg 




minimum (it could be lots more) 

for your used truck... 
against any new 
Cat-built lift truck. 

• Regardless of condition 

• A 'ride-on' type model 

• 2,000 lb. capacity or over 

The cash credit your used lift truck 
earns can be used:- 

• To help buy a new machine. 

• As first payments of any leasing 
arrangements. O For spares or main- 
tenance services on Vour new truck; 



Preventive Maintenance 

(f) FREE ‘CAT CARF Package 
(worth up to £70) 

A selection of the most frequently 
needed replacement and maintenance 
parts, dependent on machine type 
purchased. 

Guaranteed ‘Buy Back* 
prices. 

Individual agreements to suit your 
trucks and your needs. 

•TRIPLE PROTECTION is restricted to only those 
trucks operational on mainland U.K. 

These offers close on 31st July. 1 976. 


I< 




rv 


:v ■ v- 


•if ... . '<■ i 

Cdie'pilMi C« jsva ffl an Yijd-rrui.i 51 Coi-ip.ikir Traci jr Co. 
H. Levenon & Co. Ltd., Maidenhead Rd., Windsor, Berks. 

Tel : Windsor 681 21 

BDwmaker (Plant) Ltd., Wailing Si., Cannock, Staffs. 

Tel: Cannock 2551 

Caledonian Lift Trucks. Bellsdyke Lane, Cairnhill Rd., Airdrie. 
Tel: Airdrie 51111 


Your £800 r and CAT PLUS TRIPLE PROTECTION □ 
offers interest me (please tick). Please send me ful] 
details. 1 am interested in the following truck(s);- 

Capacity lbs. 

Electric □ Diesel Hj LP Gas C Petrol Z3 
Pneumatic Tyres □ Cushion Tyres □ 
l have the following lift truck(s) for trade-in 


(Please describe truck(s) briefly) 


Attach this coupon to your letterheading and post to:- 

CATERPILLAR LIFT TRUCK DEALERS, 

- 

P.O. Box 4QA, London W1 A 4QA, 

FT 










Goodman loses Press Smith will 


charter battle 


go his 


Backbench 
demand for 
Hyland’s 
resignation 


LORD GOODMAN'S attempt in 
the Lords yesterday to reject the 
voluntary Press charter proposals 
was defeated by 109 to 71. Gov-' 
emment majority 3S, after the 
Opposition withdrew official sup- 
port for the move and Liberals 
voted with the Government. 

Lord Goodman had urged Peers 
to overthrow the Government's 
clause in the Trade Union and 
Labour Relations (Amendment) 
Bill under which all parties 
would have the chance to work 
out a charter. 

He advised rejection because if 
the parties concerned failed to 
rc-acb agreement the Bill allows 


Employment Secretary (Mr. 
By Philip Rawstome Michael Foot) to have 'the final 

TORY. Labour and L.boral bark- 

ssarisa? upspsez '"-s** “«£8 

in the newspaper industry, no 


motion calling for the resigna- 
tion or dismissal of Sir William one wou[(J be abJe wrlte for 
Ryland. coairman of the Post t»- ....... *wt»t 


the Press if he was not an NUJ 
member. " No one can be an 


Office Corporation. 

nnolher^motbjn a &rill5*ing*°the fi«.»fi!. b ?LS , !K 



own way— 
Callaghan 


By Justin Long, 

Parliamentary Correspondent 


appointment of Sir Richard 


tivc of that body desired to have 
him as a member. If he 


S v . 1 . irr, „ RriHch him as a member, if he is 

Dobson, chairman of Briush thrown out because they dislike 
Lej ljnd. aQll-deniOCratlL M nnirtinn« anH H i cl ilro u-hnt Vo 


LORD GOODMAN 
Opposition support 
withdrawn. 


* State, would not have anything 
to do with the drawing-up of the 
charter unless the parties could 
not agree. “ It surprises me that 
Lord Goodman should regard Mr. 

Foot as some sort of evil man 
or wicked spirit.” 

Lord Wigoder, Jor the Liberals, 
said his party was determined 
that any Press charter should 

protect the rights of journalists. MPs on both sides of the 
' editors, outside contributors and Cotamons worried about events 
members of the IOJ who wanted i P Rhodesia, jailed yesterday to 
to lead their separate existence get from Mr. James Callaghan 
Lord Wigg (Ind.i said he was the sort of hopeful message they 
against the inclusion of the wanted. 

charter in the Bill. “We are The Foreign Secretary, report- 
engaged in a piece of political ing on .the “exploratory" 
jiggery pokery and expediency, mission last week of Lord Green- 

We are playing with a stick of hill in Salisbury, stressed in the 
dynamite — the liberty of Ibc sub- grimmest way that time was ruo- 
ject, freedom of the individual." nintg out for Mr. Ian Smith and 
From the Opposition front thp white regime, 
bench. Lord Hailsham said: “ 1 Mr. Callaghan's only conces* 

do not think any constitutional &ion to a g limm er of hope was a 
' issue between the two Houses qualified acknowledgement that 
either can or does rise in any *' apparently ' there was some 
way on this particular issue.” - encouragement ” on the previous 
Lord Shinweii said: “There is day — this arose out of the fact 
not a single Minister in this Gov- that the constitutional talks 
eminent or any other who I between Mr. Smith and Mr. 


and i-l ilist." 

Though neither motion 
likelv vo be debased, the moves 


approved by Parliament, it was would trust to exerdse the power Nkomo, the African Nationalist 


writes, he has no redress of any 
kind." 

On behalf of tbc management 


open to the two sides of the as to what should appear in the leader, had been adjourned 
industry to say they did not like newspapers of this country. Why while new proposals were being 
it and to seek agreement to the do we assume that a Minister is considered. 


. roiled growing disenchantment indust r he under- ir and 10 ** k cement _ .. _ _ 

among backbenchers with Gov- “hat they would negotiate amendnQ cnts they wanted. of such quality as to be able to At the same time. Mr. 


crnmcnl jppoiounpnts to lop forthwith to 3 i*hipvp a chsrtpr 

management in the public sec- if [hc s l ugge stion that a charter Lord Goodman but added: 
tnr and with the policies of some rau | d bp j mp0Slid bv t h e Secre- 

in mist nos. tan* of State was removed. 

The demand for Sir \V)Jiiam Lord Goodman said tbe Press 

• ljnd " dl5, " 1l ' sal S| e- ned > could be improved but he added: 

“ Wo shall cerainly not improve 
it hy handing it over to ' the 
entire control of a single union. 

Wo shaH not improve it by 
bringing in a charter making it 
. . . .. . impossible to ensure that a man 

series of panic decisions by the caQ write what he likes without 
Piisi Office in making service being exposed to the risk of 
cu £?- . . . expulsion." 

The decisions, made against He regiirde d the charter set 
the opposition of the Post Office 0 m ^ the Bill as a menace to a 
Users’ National Council and f we Press 

while the Carter Committee was Lord Shepherd, Leader of the ' ! 7” 

still sitting, is “>et another House said he felt a deep sense fear he has been keeping what 


Lord Bradwell paid Tribute to determine what sbould appear Callaghan insisted that be did 


1 in a paper? 


K 

Mr. GcnfTri-y Finsberg. 
Gwilym Roberts and Mr. George 
Rndcers (Lab.): Mr. Clement 
Freud iLih.i: and Mr. Robert 
UlcCrindlv and Mr. Neil Macfar- 
lane (Con.i — attacks the “latest 


LORD BRADWELL. formerly 
Mr. Tom Driberg the HIP and 
Beaver-brook journalist, clashed 
In the Lords yesterday with 
Lord Hartwell, the Daily Tele- 
graph proprietor, during the 
Press freedom debate. 

Lord Bradwell claimed that 
if Mr. William Deedes, the 
Telegraph editor, wanted to 
publish an article objectionable 
to Lord Hartwell or bis wife 
he would not “get away with 
It.” 


Peers murmured disapproval 
at this comment and Lord Hart- 
well angrily told Lord Brad- 
well the remark was “ a most 
offensive innuendo about 
myself and my wife-” 

He said that in the 14 months 
Mr. Deedes had been editing 
the Dally Telegraph he had 
never Interfered with his 
policy. The row ended when 
Lord Bradwell withdrew the 
remark. 


not know what the new pro- 
posals were and that there was 
little evidence that Mr. Smith 
had undergpne a change of heart, 

“ Mr. Smith is bis own man 
and he will go his own way — but 
whether to heaven or perdition 
I am still not quite -sure." said 
the Foreign Secretary-. 

From the Opposition front 
bench. Mr. Christopher 
Tugendhai agreed with Mr. 
Callaghan that those who played 
with time in Rhodesia were now 
running . out of that precious 
commodity. If transition to 
majority rule were to bp 
achieved peacefully early moves 


Lord Windlesham (C.) said he towards it were essential. 

example of the contempt" with ofTcsentment'at Lord Goodman’s 1 regard as the wrong company was not a believer in codes of In the exchanges that 

which the Post Office treats implication that only he and 1“ this context." conduct or charters because once fmUowed. Mr. Callaghan cort- 

Farh ament and public opinion, those who thought like him on He referred to Lord Goodman's they came into effect, they did firmed that Lord GreenhUi bafl 

th?> motion sa's. the issue were the onlv guardians position as spokesman for the nothing to influence behaviour, met a group of white business- 

Following the critical motion freedom of the Press and Newspaper Publishers Associa- He supported Lord Goodman. pen while in Rhodesia, and, 

i Sir Richard Dobson, signed a in5 £- 5 individual rights. ‘ tion and empihaaised that the Replying, Lord Shepherd said Indeed. some JAack busineswnen. 


by p Labour hack benchers yes- The involvement of the Em- NUJ was 


the only genuine grea, efforts had been' mode end °S '"ft™ ‘.fiSKS* £? 


• J^rday. Mr. Harold Wilson de- payment Secretary would only trade union for journalists, the major concessions granted to 5““? S' ?*-,{"{ 
fended his appointment in the arise if both sides of the industry other (the fOJ) being what one Lord Goodman which, on earlier n 

. Common#. failed t0 reac h agreement on the might call a company union.' occasions, be had been free to •• 0 

Interview- 


charter. There would have to Lord Honghton of Sowerby acknowledge. 


elusions. 

If Mr. Smith would accept the 


be an Order before both Houses described Lord Goodman's move Lord Shepherd said of the principle ’’’oiT majority" rule' the 


of Parliament setting out the as a wrecking amendment. The charter: “ It- is there, 5 o let's try DO sitl6n 0 f the Europeans in 
Mr. Bub Cryer. left-wing charter. If one House were to charter had been born froni the it. No harm will come of it and Rhodesia would be much better 

Labour HP for Keighley, asked disagree with the Order, the feeling that industrial rejations it may be that it can be the safe'niarded than bv anything 

how Sir Richard's appointment Minister would have to go back on both sides of the newspaper basis on which both sides of else^that could be done, 

would inspire British Ley land through all the formal negotia- industry were too important to the industry can negotiate out of Mr Smith had" the capacity 

workers 1o believe iheir industry tions, and then return to the be left to the parties concerned, venr difficult situations." t0 carry tbe Europeans with 

would be more democratic in the Hou«e. Lord Houghton emphasised The report stage was com- 


future. 

And Mr. John Pardoe. the 
Liberal spokes man. demanded 
that younger and more able men 
rather ihan “geriatrics" should 
he put. in charge of the 
nationalised industries. 

The Prime Minister said that 
a “vise, industrial elder states- 
man " had been required as 
chairman of British Leyland 


When tbe charter had been that Mr. Foot, as Secretary of pleted. 


Cabinet thought Crossi 
interest was ‘academic’ 



him. in Mr. Callaghan's view, 
“if he will only make this 
mental leap which is necessary. 
"Hien he can salve not only his 
own reputation, but the future 
of the Europeans. But so far 
there is nothing in his record 
to indicate that he is willing to 
do this." 

On the further question of 
possible British military involve- 
ment in Rhodesia. Mr. 


Sl^ re JS«iIi 1,a Si] Ve, » llt J? 1Ca Sw THERE IS no need for a rote Mr. Wilson replied “No. We same basis as the Labour Party CaUaghan once again emphasised 
Simtfiip SL M Pif chlef 10 prevent Government Ministers knew that be was taking a con- national executive committee." £ at: 1 

executive, air. niex rarx. .... ....in.* . .... British Government from this 


Refprrin-i m -«n e-iriiPr r.im- lakin 3. noles ur writing their siderable academic interest in Mr. Jonathan Allken tv.. 

nifflic S!’ mer ih? diinS recollections of Cabinet meet- constitutional questions. What Thanet E.) asked "Could you 
mons row ov er me disclosure ino . Har _, H ivii cnn ph»tip n« nm> nnuM h»v A 


(r British Government from this 
side or the other side w’hich 
would put in an armed force in 


Srt arErlr JSjf JSTaJES S„ 0n SiS Ul Cro»m a ; 0r S SS S!SL b Zu?lr re fZ,ri%: a "cause which rt undoubtedly 

Kichard^'cTorn hi, nppiintmont {S'cSSmMdi'i^ S^diBn? S »•«; Sm°S-.nd fn »“.“wb"h to 

-.JHiiiUr" S d tflSS y-Ert«n f ir r (Lab.' Walton) la.od Cabioot i«r.ey at tb, wiU >»*• - 

p Sir John Langford-Hoit (C., said: Many of 


Mr. Eric Heffer (Lab.. Walton) lated Cabinet secrecy at me ^ nd ^ Foreign Secretary 
including himseir. ?} r • , "“ a «»-•. said: “Many of us believe that time of the Chrysler affair?" made th is point ° e ven harder 

He had met Sir Richard after Shrewsbury), ^no asked. As the late Richard Crossroan did a Mr.' Wilson said that had before the questions ended. If 

^ ®y. crnl ^ <?n / nave sp e n t a lot first-class joh in tearing a way^the been “a most unfortunate tbe talks in Rhodesia broke 

down a guerilla war would 

. _ ... _ , .., M ._ __ r — ensue. The European forces 

interview him as has been suPP**** the Grossman diaries. “ Far from stopping uie dis- w jj V they had voted to close might contain it for a time, 

staled." Mr. Wilson added. what are ^ 


he had been appointed following yernmem nave a tut nrst-dass jon in tearing away tne been “a most unfortunate 

e..nsultalion< wllh the National °. f # J , “ bUc money pereuading the veil of stalled secrecy of Gov- affair .~ But he added that the 

Enterprise Board. “1 did not Attorney - General to try to ernmem. . .. Opposition now had to explain 

interview him as has been the Crossman diaries, “Far from stopping the dis- why they had voted to close — _ 

s,t 3 if)d " Mr. Wilson added. what ar ® - vou £° in S to do to cussions being publicised, in the down Chrysler as well as Ley- “But in the end they .would not 

The' prospects for British Lev- try to raise standards from what interests of noen Gnve-nui*nt. it Und. prevail," said Mr. Callaghan. 

Jjnd he «ajd appeared on- - vou and 1 presumably both agree would be better if all the discus- 

cun raging. There hart been a big “ » W, 1 ^. ‘^cl?" sions were publicised, so that all. . 

ininrovemem in nrodm-livitv. a ^ r - Wilson. I do agree very of us w-ou Id know precisely what ^ j«y pQ jj 0^ "ft T6C1P6 


discus- 
that all 

improvemem in productivity, a wiiscm: ; iao agree very oi us would Know precisely what 

move towards profitability and mwh and, indeed. I have was going on. what the real dea- 

bc» ! er industrial relations. informed the House of the sions were, and how they were 

Btu another Labour MP. Mr. Government's acceptance of the arrived at. rather than the 

Neil km nock, in a sardonic Radcliffe' report which con- present position of pretence that 
morion li 


1 abled vetlcrday. con- sidered all these matters." There no disaereement exists." 

t«- campaign against Sir were many statements in the Mr. Wilson said: "No. It is 


for higher unemployment’ 


Conservatives about the 


Bn-haul'- appointment. diaries which were not only well recognised that io succes- MR. HAROLD WILSON yester- the „ 

Mr Kinnock «-aifl the was untrue but which could not rive Government there have day intervened in the final stages Jeremy Thorpe afiair. 

" '.I'm iii-d bv Sir Richard's possibly have been true. been, and are, disagreements of the Coventry North West by- 4 Tb* s J ales L ou . t hu r st of 

A former Parliamentary as there are even in the election with a scathing attack huffing and puffing is just tne 


perplex: f> 


as revealed in 


ri-iiprK iJijt hi» did not koow Private Secretary to Mr. Cross- “shadow" Cabinet at the pre- on Conservative policies as “a same. - - - ----- — - - - 

whai" in <|n with his £80 000 cash man. Mr. Tam Oalyell (Lab.. W. sent time as we have read to- recipe for deeper depression and should recognise tnis ploy tor 
retire men i ..ward from' British Lothian) asked: "Isn't it a fact day." higher unemployment." W 


By-election voters 


Xmenc.in Tobaivn "He might that practically every one round He said Mr. Heller could not In a message to Labour candi- * ?* unl 5 r to 
rnn«uli*r Ini', m- “50.000 shares i he Cabinet table knew precisely seriously suggest that the date. Mr. Geoffrey Robinson, the from the Liberal Bartys proo- 
•n Rriii-h Lev land at JJp each." what he was up to?" Cabinet should be run on the Prime Minister said that Tory 

[opposition to the Government’s Mr. Smith retorted last night 


Opportunity 

Germanyit 


A One Day Seminar, from the 
people who Know Germany 
best, on March 24th at the 
Excelsior Hotel, near 
Manchester Airport. 

We invrte you to a one day 
seminar on Bntish-German trade 
and investment opportunities in 
West Germany, which is being 
sponsored by the Lufthansa 


Business Service and the German by talks on "Financial Aspects" 
Chamber of Industry and "Taxation -Corporate and 

Commerce in the UK Personal: “Patents, Licences, 

West Germany is Bntain's second Trademarks and Production 
largest trading partoer in the Rights? “The Economic Aspects 

world, and her biggest in the EEC. of British-German Trade and 
As both countries' economies Investment: Each talk will be 
are on the upturn we thought it followed by questions and 

was the right time to make the answers. The fee for this seminar 

British businessman more aware -which also covers lunch with 
of the market scene today, and to wine, pre-lunch drinks and after- 
give whatever practical assist- noon tea is £1&20 (incl. VAT) per. 

ancewecan. person, Lufthansa 

The seminar will begin at 10.00a.m. C5? 

with a talk on “The Marketing 
Opportunity: and will be followed 


Business 

Service 


Fnr return to Muss D Fnodmann Opportunity Germany, 

German Chnmbwr o< Industry and Commerce in (he UK Wednesday. 24th March 19/6. 10 00 hrs. 

11 Grosvenor Crescent. London SWiX 7EE Excelsror Hotel, near Manchester Airport 

I'wc will be attending the above seminar and enclose Cheque for £ (£16.20 per person) 


NnmelsV- 


Company 


Address 



Postcode 


Company’s Business. 
Telephone 


Please indicate with a lick if a VAT invoice is 
required and enclose a stamped, self- 
addressed envelope with your remittance. 


□ 


OPERATION RUBICON, DECEMBER 1851 

By Len Ortzen 

The Coup d'etat in Paris which prepared 
the way for the Second Empire 

An article in the MARCH issue 


HISTORY TODAY 


Note on sole 40p, or by subscription £5.50 per annum , from: 
The Manager. Bracken House, Cannon Street. London EC4P 4BY. 


aid for British Leyland, Chrysler that Mr. Atkins had “descended 
and Alfred Herbert, would have to the level of personal abuse" 
cost Coventry 56.000 jobs if it because of tbe Tory Party’s 
bad been successful. “gross embarrassment." 

Tbe business and commercial And Mr- Thorpe, speaking in 
life of the city would have been Carshalton. described tbe god- 
devastated. be declared. servaUve Opposition as “ wet and 

.... . ... „ useless.’ There had been 

Again and again, the denser- occa5 j ons when the Tories could 
yative leadership have demanded have de f eat ed tbe Government if 
mimediate row in Gommnt tn ey had wanted, he said, 
expenditure which could only 
have the most devastating effects 

on the jobs of those in work, the nlao 

hopes of those unemoloyed. and X llVliCSc pica, 
the prospects of school-leavers . , 

about" to starr their working rClCClCQ 

Only the Labour Government A CLAIM by Scottish Nationalist 
could offer “ a sane, orderly and MP Mrs, Winifred Ewing that an 
just route out of ihe economic attack on her in a newspaper 
winter of the past three years.” letter by a fellow MP was a 
Mr. Wilson added. breach of Parliamentary priri- 

The same message was being lege was rejected by the Speaker, 
delivered in Coventry lasr night Mr. George The mas, in the.Com- 
by Mr. Ron ' Hayward. Labour “ions yesterday. 

Party qeneral secretary, as Mrs. Ewing (Moray and Naim) 
Tories and Liberals became era- had complained about a letter 
broiled in a row over Mr. Cyril in the Northern Scot and Moray 
Smiths allegation that the Tories and Naim Express on February- 
had “ cooked up " arrangements 2S. by Mr. William Hamilton 
to -prevent any Government (Lab. Fife Cent.). She said it 
defeat in the Commons. was defamatory as it accused her 

Mr. Humphrev Atkins. Con- of gross dereliction of duty as an 
servative Chief Whip, in a state- MP in ‘the European Parliament 
raent yesterday, said this “ wild After the ruling. Mr. Hamilton 
accusation ... is totally uni rue." said he was “ very disappointed.” 

It was another example of To the amusement of other MPs. 
Mr. Smith's “careless regard for he declared that he had wanted 

truth” which had already b « n Ibis issue to go to the Commit- 
shown in his atteoipis to “smear tee of Privileges. 


Scottish legal inquiry set up 


THE PRIME MINISTER yester- This would include arrange- 
day announced tbe setting up of hifints for determining remunera- 

■ , R T‘ , Cora T ,sl,>n . i ?'j uir ' sources'or'pubUc fuT S . Pri ' ate 
into the law- and practice of legal Thg COI £ mission wou j d ^ 

services In Scotland inquire into the rules which pre- 

Mr. Wilson, in a Commons vent people who are neither 
written reply to Mr. Peter Doig advocates, nor solicitors, from 
(Lab. Dundee Wi. said that the undertaking conveyancing and 
terms of reference would be to otber legal business, 
consider whether changes were The commission would be able 
desirable in the public interest in to examine tbe close relationship 
the " structure, organisation, in Scotland between the system 
training and regulation of. and of courts of law and the orgaaisa- 
enlry into the legal profession." tion of the profession. 


■ The Financial Times Wednesday March 

rsjKua 
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Workers from British Aircraft Corporation factories ^ 

Park to Westminster yesterday in protest at the 800 redundana« announred ia?t^ 

More are in prospect because of a lack of orders 

Concorde. The workers lobbied the Prime Minister and other ' MB% m 

outside the U.S: Embassy In support of Concorde's claim for landing: rights in the 


NUPE seeking 


jobs conference 


BY OUR LABOUR STAFF 


ASTTV® 
in Dutc 
union li 


EXPRESSING Left-wing resent- 
ment at the Government's 
economic policies, tbe National 
Union of Public Employees is 
urging the TUC to call a’ special 
conference on -unemployment. 

NUPE is coupling tbe call with 
renewed condemnation of the 
Government's planned public ex- 
penditure cuts, which it des- 
cribes as a “ serious and 
long-lasting blow to the laving 
standards of working-class 
families. " 

But. having failed to line up 
the TUC in opposition to the 
cuts, the union’s executive was 
careful not to base the call for 
a special conference on the issue 
of oitblic expenditure akme. 

Two otber public-sector 
unions, the Civil and Public Ser- 
vices Association and tbe 
National and Local Government 
Officers’ Association, have also 
called for a special TUC meeting 
— although not necessarily a 


full-fledged conference — soon, to 
discuss unemployment. Incomes 
poliev and public expenditure 
cuts ‘before the next round of 
talks with the Government on 
continuing pay restraint. 

In its statement yesterday, the 
NUPE executive expressed the 
fear that on present trends, un- 
employment could reach 1.75m. 
or even 2m. by next winter. 

The delicate matter of the 
second stage of pay policy is not 
raised in the statement, but pri- 
vately NUPE is urging the TUC 
not to enter into any bargain 
with the Government without 
having fully consulted its affi- 
liated unions. 

• In Glasgow, tbe district pas- 
senger transport committee of 
the Transport and General Wor? 
kers Union has called for a one 
dav nationwide strike in the In- 
dustry to protest against higher 
fares and cuts in public services. 


Wharfingers criticise 
CBI over dock Bill 


BY CHRISTIAN TYLER. ‘LABOUR STAFF 


THE CBI was criticised by 
London warehouse owners yes- 
terday for exaggerating the pos- 
sible harmful consequences of 
the Government's controversial 
Bill to extend tbe dock labour 
scheme. 

Mr. Derek Allison, eharrraan 
of the London Wharfingers Asso- 
ciation. said some of the implica- 
tions of tbe Bill drawn by its 
strongest critics seemed “ rather 
fanciful.” 

The association did not oppose 
the Bill in principle — in this it is 
virtually alone among employer 
bodies-^-although it was seeking 
much clearer definitions of 
“ dockwork " and “ caTgo ” than 
have appeared so far. 

He added: “We do not agree 
that the cost of living is going 
to be increased enormously, or 
.that the British housewife is 
going to be held hostage to for- 
tune.” 

There would be some increase 
in distribution costs as a result 
of extending dockers’ rights and 
pay rates to more workers and 


the labour scheme levy to more 
employers, but nothing like the 
3 per cent, increase In the cost of 
living thal had been quoted. 


The wharfingers, who employ 
eki 


about 1.500 registered dockers 
on London's riverside, plus 
another 1.500 workers, believe 
the Bill could, if carefully 
redrafted, settle the bitter rows 
over dockwork that have raged 
for 20 years and “must have 
cost the country tens of. mil- 
lions of pounds." 

But one of the association’s 
council members, Mr. Alexander 
Gourvitch, warned that the Bill 
as it stood might not satisfy 
dockers' grievances and there 
was a danger of more disputes 
and militancy than before. 

The association, like the CBI. 
individual employer bodies, and 
several big trade unions, is look- 
ing for substantial drafting 
amendments to tbe Dockwork 
Regulation Bill, now in . com- 
mittee stage after being qarried 
by eight votes on Second Read- 
ing. 


By Our Labour Staff •- 

WHITE-COLLAR unions 
sentine Unilever staff in b 
U.K. and tbe Netherian 
seeking company-wide | 
tions to replace the pre sen 
by-plant approach.. - 
The Association of 5c 
Technical and Managerial 
which claims to represen 
of Unilever's. 45,000 whit 
staff Jn the U.K„ said ye 
that it was Unking up w 
main Dutch union in U 
Industriebond NW, to p: 
collective bargaining oi 
power and Investment pi 
the whole company. ' 

ASTMS wants to nexbtfc 
Unilever on a multi-i 
rather than local com pan 
— where it is recognised i 
23 subsidiaries—because i 
this is the only effective 
can maintain job security 
members, following 
redundancies within the U-" 
group. - ~'V- 

The two unions want to, 
suited on group investmer— " 
and ASTMS in particular: 
ing greater control of th ' ! 
lever pension fund, wh 
claims has been involved 
past in property - spec 
against the interests of st 

While the unions conce 
pay negotiations are sut 
national restrictions, the 
is intended to end pay d 
rials within the co 
ASTMS claims that diffe: 
have, led to transfer of v - 
lower-paid employees eit 
Britain or the Netherian- 
If Unilever does not a 
the two unions’ multi-n 
recognition claim AST 
threatening to invoke sec 
of ‘the Employment A Prc 
Act under which the Ac 
Conciliation and Arbf 
Service would be asked to 
an inquiry into the reco. 
demand.' 


Smelting pla 
men go bad 
after 17 wee 


THE 17-WEEK STRIKE by 
600 at the Commonwealth 
Corporation’s plm 


ing 


NUJ ban- on journalists 
who joined rival group 


Avonmouth, near .-.Bristol, .. 
yesterday. A meeting of w ta 
in Bristol decided to red- 
work to-day after a 
formula had been outline 
They voted to accep 
findings of a committee •» 
National Joint Council fi 
Chemical Industries' Assoc 
which inquired into tbe <L 
Negotiations on m* 
levels, which were at the. 
of the dispute, begin - 1 


THE NATIONAL UNION OF 
JOURNALISTS is backing a 
branch which wants to impose 
sanctions on four people who 
resigned to join the rival 
Institute of Journalists. 

Last month, the Barnsley 
NUJ branch asked the local 
council and local trade unions 
not to co-operate with the four 
NUJ "rebels’' who are employed 
hy a weekly, the Barnsley 
Chronicle. 

A week-end meeting of ihe 
NUJ national executive endorsed 

the branch's action and con- 
gratulated it on its “initiative." 
It said all branches would be 


urged to take similar action 
against IOJ members. 

Tbe Barnsley NUJ meeting 
also considered a call by tbe 
Barnsley Chronicle " chapel 
(office branch) ta reconsider the 
non-co-operation requests to 
otber unionists, but the move- 
was heavily defeated. 


Miners to vc 
on pit action 


Teesside jobs 55SE 


ITCHEN WELDING and Con- 
struction is to open a factory at 
Billingham, Teenide. to wr/rk on 
fabrication and welding for pipe- 
work and marine engineering. 
Tbe expansion will create 50 jobs. 


BRITAIN’S 260,000 miner 
vote to-day. and to-morrp 
whether . to' support _ ti 
national executive’s derisr, 
call off industrial action 
osed closure, of Lan' 

colliery Sn Derbyshire.- ’ 
Although several mi 
NUH areas are urging a 
to vote against the exe* 
decision, it is expected tha 
result' announced early 
week wi)] show a majori 
miners backing the execute 



Sunday papers injunction lifte 


FLEET STREET publishers will 
do all they can to restore 
supplies of Sunday newspapers 
disrupted by union action against 
wholesalers and distributors in 
outer - London, Mr. Justice 
Templeman was told in the High 
Court yesterday. He heard of 
the publishers’ offer after he 
declined to continue an emer- 
gency injunction he granted on 
Saturday to six newspaper whole- 
salers ordering the publishers to 
deliver last Sunday’s newspapers 
to the wholesalers by 4.30 a.ro 
on Sunday. 

Yesterday the judge adjourned 
the . wholesalers' application 

until Friday to give the pub- 
lishers time to prepare their 
evidence. The dispute involves 
the Society of Graphical and 
Allied Trades (SOGAT), a news- 
paper workers' union, not so far 
a party to the action. 

Mr. Alan Campbell. QC. for 
the wholesalers, told the judge 
that the injunction he granted on 
Saturday sitting at his Surrey 
home' had not been obeved and 
the plaintiff wholesalers, “who 


are little men," were “going to 
be driven out of business. 

“ -The trouble arose because 
SOGAT members in the employ 
of the newspapers K in order to 
enforce the SOGAT closed shop 
policy and <to combat a redun- 
dancy situation witbiq the 12 *- 
mUe London area, and to punish 
one of those plaintiffs, Mr. Harry 
Skinner, far having made a con- 
tract with British Airways, have 
taken, industrial action against 
the six plaintiffs.'" said cbunseL 

Bv depriving the wholesalers 
of their supplies and trying to 
drive -them out of business, the 
union was seeking to ease the 
redundancy situation in the 
Centra) London area, and so 
enhance employment ' prospects 
for Its members. 

Mr. Campbell . said SOGAT had 
not yet been joined as defendants 
in the action, and he hoped that 
as a result of what had been said 
in open court tbe dispute might 
be sensibly resolved. 

Mr.- Nicholas Browne -Wilkin- 
son. Q.C., Eor Beaverbrook News- 


a 

lip -'uj* i 


papers, said it was an extre 
difficult situation and he dit 
think that an . undertaking at 
stage would help. “We an 
tremely anxious to perform 
contractual obligations •' to' 
parties and to preserve a.piL 
and sensible . relationship 
our employees and the entplc 
of our customers.** he said. 

u We will do all we reason 
can to restore supplies," C6i 
for the -other, newspapers • 
curred. 

Mr. Campbell said that i, 
had been offered was all 
needed at- this 'stage.'-- 

The six plaintiffs in the 
are Young Newsagency; ; 
■Harry Frederick Skinner; '. . 
Frederick Sidney Harvey;' 
Frederick Archie Dove: 
William Frederick Co pc man; 
Mr. Edward Broom an. 

The .newspaper groups 
Beaverbrook Newspapers: Mi 
Group Newspapers; News or 
World; The Observer, the Sun 
Telegraph; and ^Thomson- Ni 
papers. 






-V=r'.. 


r 1 


i 


TBe FTnancfal TTmes Wednesday M fcrclf 3 197$ 






EDITED BY JOHN ELLIOTT 


; f- 

• i 

i t 
< [i 

i f 

• t 
i 

: e 
I I 

• c 

■ i 

: r :i 

i t- 

■ P 

: r 

1-.. 

c 

I 

a 

I 

1 

a 

i 

> 

c. 

a 

F 

1 

1 

n 

S 

h 

1 

t« 

a 

fi 

d 

ii 
v 
tl 
t 
i 
t 
J. 

1- 

i 

f. 

\ 


Women do not go to Dixons shops. But they do go 
to Westons the chemists. Now the two have merged with a 
takeover intended to attract both sexes. 

Wooing the women 


IF Dixons Photographic has 
failed totally at anything it is 
in attracting female customers. 
It is apparently a rare event 
for a lady to enter a branch of 
Dixons even to have a film pro- 
cessed, stfll less actually to buy 
anything. 

The pitch at any of the 
group's shops is to appeal blat- 
antly to the male appetite for 
technical gadgets — “ toys for 
men" as chairman Stanley 
Kalms puts it First it was 
cameras, then audio equipment 
(“ mid-fi ” is the cute expression 
used to distinguish Dixons' 
equipment from the posher hi- 
fi). then on to transistor radios 
and portable television sets. And 
recently it has been pocket 
calculators and digital watches. 

But if the vital female ingre- 
dient has been lacking, it -is soon 
to be put right Last week the 
group gained control of the 
second largest chain of chemist 
shnps in the country, Weston 
Pharmaceuticals, and this is 
to be the power base of Dixons' 
drive to appeal to the fairer sex. 

It is difficult to fault Dixons' 
past . philosophy, especially 
since the figures speak for them- 
selves. Since coming to the 
Stock Market in 1962 on the 
back of pre-tax profits of 
£160,000. the group has bounded 
ahead with few setbacks and is 
currently forecasting profits of 
£4 3m. With Dixon's history of 
conservative forecasting, few 
doubt that this figure will be 
comfortably exceeded. 

The real Take-off in profit 
terms came in the early 1970s 
and in 1972 the group made 
£2.3m. against the previous 
year's figure of just over 
£800,000. This roughly coin- 


BY KEITH LEWIS 


cided with Dixons being 
labelled a market high-flyer 
and in two consecutive years 
the shares moved right up to 
the leaders', table; they rose 
153 per cent in 1970 and over 
400 per cent in 1971. 

Dixons' chairman graciously 
concedes that his group is 
strong on marketing, but adds 
that the real strength is in buy- 
ing. The whole basis of the 
company's progress has been 
stepping between the manufac- 
turer and the traditional 
retailer and producing " own 
label' 1 merchandise. Prinz has 
been the main jn-bouse stamp, 
covering almost every facet of 
the group's products from hi-fi 
and calculators to films and 
watches. Chinon is the. second 
string name, which covers 
basically the higher quality end 
of the various markets but is, in 
fact, a Japanese manufacturer 
in its own right on certain lines, 
mainly lenses. 

Digital watches 

Perhaps a classic case of the 
Dixons’ concept is in the latest 
venture in digital watches. 
Representatives of Dixons met 
every known manufacturer of 
digital watebes in the world 
before it was finally decided 
wbo would qualify as suppliers. 
That this research was worth- 
while is confirmed by the fact 
that Dixons went from nil sales 
to 12,500 in the first week — and 
business is now said to be boom- 
ing. 

The Weston acquisition will 
double Dixons’ outlets to 400; 
at present there are 150 U.K. 
shops and a further 50 in Hol- 
land. The idea is to create a 








“ mini-Boots - chain under the 
Westons name through which it 
will be possible tn sell the now 
traditional Dixons' lines such as 
cameras, radios and calculators. 
None of Westons 200. shops is 
to be closed, but the emphasis 
is to swing away from the tradi- 
tional dispensing business to 
marketing. Mr. Kalins estimates 
that roughly 50 per cent, of 
Weston's business comes from 
prescriptions. The aim is to 
get this down to something like 
15 per cent.— on the Boots 
formula. This will be done, 
however, not by reducing the 
prescriptions* business, hut by 
adding other lines that will 
appeal to the female. 

Through research, plus trial 
and error, the Dumas' objective 
is to find out exactly what 
attracts the female customer — 
whether it is a better display, 
packaging or packages, decor or 
whatever. And whatever that 
is, it will be applied to Weston 
shops. 

The analysts should also be 
given something to chew on by 
Weston's proposed transforma- 
tion. While Dixons itself reckons 
it is just about as slim and as 
profitable as it is possible to be. 
tbe profitability of Westons 
sbould readily respond to 
Dixons’ treatment. As in 
Dixons, strict criteria will be 
laid down for every single act 
of the staff. Distribution will 
be absorbed by the new parent's 
computer and there should also 
be economies of scale together 
with added benefits from the 
introduction of higher margin 
goods. All in all, this should 
bode well for profit margins 
and. in turn, the earnings of the 
entire group. 

Mr. Kalins is anxious to point 


out Lb at there is no " rotten 
wood " to cut out at Weston and 
that current personnel will be 
retained. Kc adds that the 
acquisition should ** respond to 
gentle massage, rather than tbe 
axe and the loud halier.” 

Certainly the appeal of 
Weston is not difficult to appre- 
ciate. From Dixons’ point of 
view it will give the manage- 
ment the opportunity to work 
its magic on the profit margins, 
which it can no longer apply 
to itself with any great effect. 
It can also push other higher 
margin lines to a market that 
is effectively part-captive due to 
the prescription business. 
Weston itself is profitable and 
sound, if not dynamic, and it 
should quickly respond to treat- 
ment. Finally the bedrock nf 
the business — the National 
Health — is not cyclical, merely 
seasonal. 

As far as Dixons* future is 
concerned there would appear to 
be no shortage at present of new 
gadgetry with which to tempt 
the male — apparently video 
equipment is going to be tbe 
next great boom — and a new 
product range is about to burst 
upon the publ'c. 

Tbe group itself is financially 
strong. Through continued good 
trading and cutbacks in 
capital expenditure the borrow- 
ings have been greatly reduced. 
There has been a swing, too, 
towards cash and away from HP 
which can impose some bur- 


dens on the group. This, and 
the relatively recent advent of 
the credit card, with its 
simplicity, has helped tbe group 
considerably because of reduced 
administration and also a 
reduction . in bad debts. 

On the acquisition front Mr. 
Kaims feels, for the present at 
least, that the purchase of 
Weston- will be sufficient to keep 
it busy. Any purchase of 
camera chains is ruled out — 
first there are only small chains 
which do hot represent real 
competition and, second, the 
Board takes the view that there 
is no point in paying for good- 
will when it is built in every 
time a new branch of Dixons is 
opened. 

Probably the real growth lies 
overseas, though the intention 
at the moment is that Westons, 
will be confined to the U.K In 
addition to its 50 .shops In 
Holland, Dixons has opened two 
more in Belgium, one each in 
Antwerp and Brussels. France 
is next on the agenda and the 
intention is to spread steadily 
across Europe. 

Exactly the same formula 
appears tn work on the Contin- 
ent as here. No concessions 
have been made for local con- 
ditions or tastes, and. so far, 
its faith appears to have paid 
off — with thq added bonus that 
the average' Continental lady is 
apparently willing, even eager, 
to venture where the UJR. lady 
does not .dare (or care) to 
tread. 




A NEW TARGET-bas-been set 
by BSR, the highly successful 
manufacturer . . of , record- 
changers which has built up a 
reputation over the years for 
manufacturing d .low, .cost, high 
volume product ■ "with great 
attention -to design. and other 
details.. Having, gained 80 per 
cent of tiie . WorlcT market in 
this way. it- yesterday- launched 
a new and more sophisticated 
product aimed at!, cambering 
tbe remaining 40 per dent of 
the - world’s ' record-changer 
sales. . 

Experts believe this to be a 
potential, world-beating model 
but it raises, the question of 
whether BSR will be able 
to adapt its success higher 
up the market Its tradi- 
tional formula has been to 
produce well designed, low and 
middle price range changers at 
low cost and higb efficiency, 
turning them out at a rate of 
more than one a second. 

The new product range, the 
revolutionary Aceutrac, has a 
high electronic content and will 
require quite different manu- 
facturing techniques. Thus, the 
company's production engineer- 
ing expertise, built up by its 
former chairman,' Dr. Daniel 
McDonald, will face a severe 
test 

A factory which BSR has 
built at a cost of £i.4m. at 
its headquarters at Cradley 
Heath, in the West Midlands, 
but has not used due to recent 
fall in demand, will be used 
for the new product 

There are two prime fac- 
tors which will decide the out- 
come of the venture; the first 
is American and Japanese 
public reaction to a product 


which -is expensive at' $495" but the pogfrrecession 1950s,- oon- 
which technically is si major: tiuiaHyjdeyeloping and refining 
inoovatton; ■ the second ... is-x-gbod product, Was also depen- 
BSR’s ability to repeat its past dent upon increasing leisure and 
production efficiency -records. - - incomes, particularly in the ILSi 
■ Total output by September is which remains its key market ' 
aimed at aroubud 5,000 a Costs are - to .be controlled 

week, compared to 240,000' a dofwit to Jhe last penny— as 
• '1 ■ •••'• - • • -V • Mr.. JPecgnson observed ; " The 

trootole these days is that most 
Wlth the world record buying departments have lost 

the art of buying. co mp e titive ly 
..—they ;bave just Ibecame pro - 

'-’'Cureraent agents.”. ‘ 

Despite its concentration on 


changer market now 
recovering from a' ‘ 
recession, BSE is • 
aiming to reap : 
marimum" benefit: with 
the introduction of a . 
more sophisticated 
product to fi.U a gap. in . 
its range : 

criteria,'" price and quality, 
week of the existing . models, mainly thro ugh the same world- 
This indicates the vastly wide network .already in use. 
"different scale 1 .of production. Research has shown ' coh- 
But BSR's chairman. Mr. John dushrely, Mr. Ferguson 
Ferguson^ believes - that by -believes, that demand in the top 
applying the ' old . successful end of the market will increase 
formula he can. succeed. ’ • .proportionately to the. rest. 

He admits a different produe- The .company is not saying 
tied ■ti.'** 7 °}™™ l eeds t0 . 

maLSLre -higher - -quality ■%**&*****?& 

i nwitf n*4fh new ch a n ger, but tbe- inter - 

changers, particularly -with . national launch and' overall 

commitment to new production 


cost cutting, the appar- 

ently feels these ore atm oppor- 
tunities for further economies, 
given that there are over 200 
parts in a standard, range record 
changer. A measure of existing 
efficiency is that all parts are 
made iTtconrpany, because BSR 
feels -no one else can produce 
them -more cheaply. 

- Marketing of the new changer 
will be based on the same 


believes his success in ". the. 
Japanese market has already 
shown that ’British productivity 


facilities displays considerable 
confidence. It clearly believes 
it has another winner, but witb 


is as good as .any other... BSR technology improving at .’ an 
will qentainty not have its: own inc reasingly fas te r rate, if is 
way because, other high quality aioq facing, a greater risk than 
manufacturers, '.have enthnsi- did with its traditional range! 
astir users. . 

The com pany ’s rise through JLOIHC JSnolIlg 


BUSINESS PROBLEMS 


BY OUR LEGAL STAFF 


Landlords and 
tenants 

Has a tenant of an old cottage 
at a very low rent any legal 
obligations to undertake Internal 
repairs or maintain the cottage 
in good decorative order? Conld 
I increase the rent, before 
modernising it? Is the tenant's 
liability or otherwise governed 
by the 1956 rateable value? 

It js likely that the tenancy 
is a controlled statutory tenancy. 
In that case the tenant must not 
wilfully or negligently cause 
damage to the demised property, 
and must take normal care not 
to accelerate disrepair. Otherwise 
he has no liability for the 
disrepair of • the demised pro- 
perty. The landlord, however, 
will have obligations under 
Section 32 of the Housing Act 
1961 to keep tbe services in 
repair, and may have other 
obligations imposed under the 
Public Health Acts if notices 
under tbe Acts are served on 
him. 

The rent would not be 
susceptible of increases other 
than in respect of rates if tbe 


tenancy is indeed a controlled 
tenancy. 

The original rent limit will 
have been determined by 
reference to the 1956 gross rate- 
able value (usually twice that 
value) but the repairing obliga- 
tions are not so determined. 
Rent may be reduced if a 
certificate of disrepair is issued 
by your local authority (that is, 
because the landlord has failed 
to repair the property after 
notice from the tenant). 

Branch office 


or not 


I am manager of a firm in London 
and have suggested to- the owner 
that wc form a company to open 
a branch office in the suburbs. 
Could I be the majority share- 
holder, or would this mean the 
branch was not a branch? Could 
I continue to work at head office 
but offset branch expenses 
against earnings in Lhe way the 
self-employed do? What sort of 
firms are able to help with a pro- 
ject of this kind? 

You will need professional 
guidance before embarking on 



ARMS AND ARMOUR 
AND 

MODERN SPORTING GUNS 
aie sold at Sothebys 
regularly throughout theyear 



An historic Fnnxi: flimlodifiuriiu* piece made for Louis XIII, 
King of France, c.16/5, IVoujyf Jront the Cabinet (T Armes, 

■ attributed to Pierre IcBottrgcoys cfLir.vux. sold .\1 nrmber 197 * 
for £ 1 * 5 , 000 , a irorid record jug ion price for a fjeann. 


For information and advice telephone or 
write to David JcffcoaL 

Sotheby^ 


\ 


Sodheby Parke Berner & Ccu 
34-35 New Bond Street, London WiA xAA 
Telephone: 01-493 80S0 Telegrams: Abiiticio, London 
Telex: London 24454 
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BRITAIN’S LARGEST SELECTION OF 

SCIENTIFIC AND FINANCIAL 
CALCULATORS 

In stock — full range of Hewlett-Packard i.e, HP21, 
HP22, HP25, HP45. HP55, HP65, HP7U — Texas 
Instruments full .range in stock including limited 
supply of SR52, fully programmable with magnetic 
storage cards. Battery and mains, 5250 
MCDONALD STORES LTD. 

78 Oxford Street (opp. Dean Street) 
Telephone 01-638 2877 


financial commitments along the 
lines you are thinking of. The 
accountants acting for your era 
ployer will doubtless be advising 
him, and you may be invited to 
join In the discussions: if these 
preliminary talks encourage you 
to pursue the ideas, you would 
do well to seek independent 
advice (from your bank, perhaps 
who might help you to select an 
accountant, if appropriate) since 
there will be an element of con- 
flict of interest 

The tax laws relating to com 
panies owned by only a few 
people (known as “dose com 
panies”) are complex and full 
of pitfalls for the unwary. Briefly, 
you are right in saying that if 
tbe business in the suburbs was 
run by a different company from 
the one which runs the business 
in London, then the suburban 
“ branch " would not be a branch 
at all, but a separate entity 
(regardless of any common share- 
holder, broadly speaking). Any 
initial losses incurred by the 
suburban company conld only be 
set against any profits in later 
years; there is no possibility of 
its losses being set against your 
own earnings (even if you own 
the whole of the share capital!. 

In this reply, we can do no 
more than indicate one or two 
points which you will undoubt- 
edly want to discuss with your 
advisers if you decide to go 
ahead. 


Trading in 
futures - 


I understand that a private 
individual buying and selling 
commodity futures is treated as 
a trader if he deals regularly and 
any gains are treated as income 
If he makes a loss, can this be 
deducted from his income from 
employment? if he makes a loss 
In a year when he has no other 
income, can he carry it forward? 

Speculation in commodity 
futures could be regarded as fall- 
ing within case VI of schedule 
D. in some circumstances. Case 
VT losses can only be aet acaieft! 
case VI gains, under section 176 
of the Income and Corporstinc 
Taxes Act 1970 
Assuming that tbe activities 
are accepted os failing within 
case I of schedule D. however, 
losses can be relieved as follows, 
broadly speaking: 

1 — Against earned income c.i the 
year in which the inis was 
incurred, then iiiuinsr 1:2 
earned income of :hat year 
(section IBS <1 and nf the 
Taxes Act. a- amended;: 

2 — Alternatively or additionally, 
against earned mcnise af rhe 
following >ear and then 
against unearned income of 
that year, provided tbe trade 
is still being carried cn in 
that year (section IBS rJi »; 

3— Alternatively or additional!:', 
against subsequent profits from 
the same trade (section 171 ». 
The time limit for claiming 

relief under (1) and 12 1 ti two 
years from tie end of the year 
for which relief is claimed, that 
is, three years from the end of 
tho year or loss iF relief ss 
claimed under (2i. 

The rules are a little more 
compter for married couple;. «f 
both spouses have income of 
their own f section 168 (2 and 4 • 
as amended). 


Vo legal re.eptmxibilitp enn be 
accepted bu the F tnanciai Timer, 
for the answers girm in these 
columns. All trur-artes trril be 
answered by post cs soon & 
possible. 
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The stvfing-The Iuxury.The economy. If there’s 
one familysized car that's going to make yoirsit up 
and take notice, "rf 5 the new Vauxhall Cavalier. 

With a whole new range of cars, a choice of trim 
and body styles and well proven engines, you can 
tailor the Cavalier exactly to your motoring needs, 
be they business or pleasure. 



The list goes on and oVThe Cavafier certainly gwes 
you true value for money. .......... . ^ 

The Grand Luxury of the new Cava&er*GH v* 

The4-doorC2walier*GD^vesyputhe - • 4 

alternative of a .1.6 Btre ora 1.9 are high performance 
.plus added features that include velour 
(a quartz activated dock, rich cut pile 



fighter and front ashtray which are all lSunrinatecL 
The external appearance adds to the style 
and quality too. You see itin those subtle touches. 
The smart black waist mouldings, the styfed sports 
road wheels and bright mouldings. . 

*GL r certainly stands for Grand Luxury. 


raCot^^ias 

front 

and raajfJspftnaff ba&Jplus the confidence of dual 
tirciiasentoassisted brakes fcontdiscs. 


‘n-vJ-acm Cr.Y.trr'll 

The economy and luxury of the newCavalier'L 

The 2 -door or 4 -door 1.6 litre Cavalier ‘L' proves 
that economy and luxury motoring can go together: 
The ‘Ii like all the Cavaliers, has been designed for 
economy with luxury You get a long list of features. 
Ftedinmg dothseats. Fully! itted carpeting. Inertia 
seat feels. GJcvc box. Heated rear windour.Through- 
flew ventilation. 2-speed windscreen wipers. 
Non-glare instrumentation that indudes a <£uich 
wear and handbrake warning light Driver s door 
minor Reversing fighte. Radial tyres. Big25cu. ft. 
boot and & course the full Vauxhall undetbody ;caL 




i^wkrkteflvcapacttytwik 


7hc&waEcr'GLGaDp£ ’ 

The performance and style of the man 
Cavalier ‘GIT Coopd. 

Cavafier *GL’ Cbup6 has an irtageal beauty all 
of Us own. And itsjustassupeibtodrive. 

To capitalise on its sportypcisona&ji the lS&re 



fa whole newline up ofcarsthatrwe’re. 

introducing tomeet thg demands of today's mnf nrkt . 

TestdrwetoeCavaBeratyourVbtndg^deateraad * 
seeivhywesay—'VSmll Iflsewha^sh£^>exdng *' 
atVauxhalL 
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The Government’s dilemma over the structure of 
the sugar refining industry in the U.K. was 
highlighted yesterday by the British Sugar 
Corporation. John Edwards explains the issues 
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An end to sweet 


A sad day for dreams in the 


freedom 


sugar refineries 



BY 109 voles to 71 the House 
of Lords yesterday rejected 
Lord Goodman’s attempt to de- 
lete provisions Far a Press char- 
ier from the Trade Union and 
Labour Relations (Amendment) 
Bill. It is the end of a story 
which in Parliamentary terms 
Parted well over a year ago- It 
is a sad end For it demonstrates 
that even on a most basic issue 
of the freedom of the individual 
and the freedom of speech, poli- 
tical expediency rather than 
principle has carried the day. 


Single group 

The issue arose because when 
Mr. Michael Foot brought in his 
Bill there were those land we 
were amonc them! who he- 
lieved that the closed shop pro- 
visions represented a threat to 
ilie freedom of the Press, those 
who write for newspapers, and 
thus to the public interest. The 
crucial point was not whether 
editors might or might not be 
forced to join a union. It was 
the danger that control over 
who might work as a journalist 
either on newspapers or in 
broadcasting might pass to a 
single group, the National 
Union of Journalists. To say 
this is in no way to impugn 
the integrity or motives of 
those who now run that union. 
What matters is that the power 
may be wielded in future in 
circumstances which we cannot 
predict. 

When the Bill came to the 
l<ord$ the first time round two 
amendments on the issue of the 
Press were proposed. The first, 
brought in by Lord Goodman, 
provided safeguards for journa- 
lists ayamst arbitrary exclusion 
from the union and effectively 
•-•uarantecd free access to the 
Press - . It was carried by a large 
majority, consisting of sonic dis- 
sident Labour peers, Liberals, 
cross benchers and Tories, all of 
whom saw ihe matter as one of 
fundamental importance on 
which they were willing to face 
the wrath of the Government. 
But ir is the second amendment, 
the Press charter proposed by 
cord Houghton, which will now 
become law. 

Given the Parliament Act 
there was no way in which the 
Lords could have insisted on the 
Goodman proposals. But they 
could have rejected the’ Hough- 
ton charter. They did not. The 


Liberals were advised not to 
back any attempt' to do so and 
the Tories, who only a few 
months ago had decided that 
this was an issue on which they 
were prepared to fight, yester- 
day left the matter to a free 
vote. 

What happens next is that 
within 12 months of the passage 
of the Bill into law, employers, 
editors and journalists' trade 
unions are to negotiate . a 
charter which must include 

guidance on the avoidance of 
improper pressure to distort or 
suppress news, comment or 
criticism, the application of 
union membership agreements 
to journalists (and in particular 
the right of editors to discharge 
their duties and to commission 
and to publish any article) and 
the question of access for con- 
tributors." 

The mere idea that the rules 
which govern the dissemination 
of news should be regulated for 
all concerned by those engaged 
in the industry and only by 
them must be deeply repugnant 
to anyone whp believes that the 
Press plays a vital part in a 
democracy. 


■ Trcror fltmp 

Mr. John Beckett; chief executive of tfie British Sugar Corporation : U.K. suporproctee 

could become a “ lame duck-'* t 


T he demolition of the 
case for propping up 
Britain's sugar cane refin- 
ing industry made yesterday by 
Mr. John Beckett, chief execu- 
tive of the British Sugar Cor- 
poration, highlights the acute 
dilemma Facing Mr. Fred Peart, 
Minister of Agriculture, when 
he returns from the current 
negotiations in Brussels on the 
farm price package for 1976-77. 
It is a familiar dilemma for the 
Government. 


On the one hand is the loss 
of at least 1,500 jobs out of a 
roraJ workforce of around 7.000 
in the eane refining industry, 
and a threat to the many ancil- 
lary jobs indirectly dependent 
on cane sugar production. 


on sugar for their export earn- 
ings. 

Under the Commonwealth 
Agreement, Britain imported 
1.8m, tons of cane sugar, 
including 400.000 tons from 
Australia — acknowledged to 
be the most efficient end 
reliable supplier. But since 
Australia is not a poor country 
dependent on sugar exports, the 
other EEC countries were not 
prepared to allow continued 
imports from that source in 
competition with the surplus 
supplies available within me 
Community. 


be tackled especially in view of 
the sharp decline in U.K. sugar 
consumption last year as a 
result of the rise in prices. 


Precipitated 
the crisis 


The two cane refining com- 
panies. Tate and Lyle and 
Manbre and Garton, who have 
been busy diversifying out of 
sugar refining, finally grasped 
the nettle last month with a 
joint report sent to both the 
Ministry of Agriculture and 
their employees, outlining plans, 
for a reduction in the industry’s 
production capacity. They put 
forward various suggestions 
about which of Britain's six 
cane refineries should be closed, 
or cut down, each of which in- 
volved the loss of at least 1.500 
jobs. 


the GMWU’s alternative pro- tion's expansion programme has 
posals* to be “economic non- the support of the farm lobby, 
sense." The nub of the although Mr. Beckett pointed 
Corporation's case is that it is out that of the £100m. being 
simply not economic to pro- funded from its own resources, 
cess beet turnips into raw only £35m. was going in actual 
sugar and cool them down for expansion, while £65m. was 
transport to the cane refin- being used to maintain and 
eries, where they would have modernise existing . plant, in- 
to be remelted again before eluding the changing of raw 
refining. It is pointed out sugar only factories into the 
that the Public Accounts Com- more economical white sugar 
mittee concluded in 1972 that plants. 

this was a wholly uneconomic j n t h is wa> - j t ^ hoped that 


process. 


Continuous 


process 


given reasonable weather this 
year — and so far conditions are 
almost ideal— to produce even 
an average crop, it was more 
likely that British Sugar would 
be able to make a healthy profit 
and still reduce the price of 


Responsibility 


But self-regulation of the 
industry, bad, though it is, is 
not the worst of it- For if the 
parties concerned cannot agree 
on a charter, the Secretary of 
State for Employment will, aft.*r 
consulting the Press Council 
and such employers' or 
workers' organisations as he 
thinks fit. draft a charter 
himself. There is no democracy 
in the Western world where a 
Minister has the power to pre- 
scribe rules of conduct for the 
Press. Yet this power will 
shortly be enshrined as the 
law of the land in this 
country. The Labour Party 
purports not to see the threat, 
the Tories said they saw it but 
then failed to do what was in 
their .power to arrest it. The 
last word may be left to Lord, 
George-Brown, who resigned 
last night from the Labour 
Party after a lifetime in it: 
"The Labour Party is nothing 
if it ceases to be the defender 
of individual freedom," he 
stated. But it is not only the 
Labour Party which stands thus 
accused. Parliament as a whole 
has failed in its responsibility. 


On the other, there is the 
“ sheer economic sense," to 
quote Mr. Beckett, of changing 
the structure of Britain's sugar 
producing industry in line with 
the changed situation since U.K. 
entry to the Common Market. 
After the sugar “ shortage ” in 
1974, the Government declared 
its intention of increasing 
domestic sugar beet production 
as part of the general expansion 
of U.K. agriculture outlined in 
the White Paper. Food from 
ou ourn resources. A plan by 
the BSC to increase home sugar 
beet capacity to 1.25m. tons a 
year compared with the pre- 
vious 950.000 tons was approved 
as a result. The increase, when 
achieved, would mean an esti- 
mated saving of £60m. a year 
on imports and with domestic- 
ally grown sugar would then 
account for over half of 
Britain’s annual sugar consump- 
tion of 2.3m. ions in normal 
circumstances. 


Important 

difference 


Uncertain outlook 
for trade talks 


The remainder of U.K. 
supplies would come from the 
1.3m. tons of cane sugar 
imported annually from African. 
Caribbean, and Pacific develop- 
ing countries under the Lome 
Convention with the EEC 
negotiated, at Britain's 
insistence, to replace the pre- 
vious Commonwealth Sugar 
Agreement. There is an 
important difference, however, 
in the import commitment, 
agreed basically as an aid io 
developing countries dependent 


The loss of this Australian cane 
sugar for refining in Britain 
precipitated the crisis in the 
U.K. cane refining industry, 
which already had been suffer- 
ing from over-capacity prob- 
lems. Even before Britain’s 
entry into the EEC, it had been 
acknowledged that our cane re- 
fining capacity of over 2m. tons 
was too large to operate on a 
profitable basis. But it was the 
loss of Australia's 400,000 tons 
of raw cane that was crucial in 
prompting the decision that a 
radical change in the whole 
structure was needed. 

The obvious answer, out- 
lined in Food from our own 
resources, was expansion of 
U.K. beet output to stop other 
EEC producers picking up the 
Australian shortfall and in- 
creasing Britain's food import 
bill. 

Added impetus to this policy 
was given by the failure of 
some cane sugar supplying 
countries, notably in the West 
Indies, to meet their contracted 
commitments during the last 
year of the Commonwealth. 
Sugar Agreement by diverting 
supplies to more profitable out- 
lets elsewhere and thus trigger- 
ing off the 1974 shortage in 
Britain. The fact that the 
shortage was made much worse 
by the failure of the domestic 
beet crop heeause of bad 
weather conditions, was largely 
ignored in the’ general con- 
demnation of Commonwealth 
sugar producers as "unreliable" 
suppliers. 

Once the go-ahead for the 
expansion of British sugar beet 
production was approved, it 
was inevitable that the basic - 
problem of surplus cane refin- 
ing capacity in Britain had to 


Not surprisingly, the General 
and Municipal Workers Union, 
representing workers at the 
cane sugar refineries, bas 
strongly opposed this cutback in 
areas where unemployment 
tends to be particularly high 
and there is limited scope for 
alternative jobs. 


Line of 


attack 


Recognising that imports of 
raw cane sugar have gone down, 
the union action committee has* 
concentrated on attacking the 
huge investment involved in 
expanding British sugar beet 
production, without tbe creation 
of any extra jobs, at a time 
when the other sector of the 
industry is being dismantled. 
The union is arguing that it 
makes no sense to invest £100m. 
in expanding the British Sugar 
Corporation's processing and 
refining capacity while at the 
same time putting 1,500 workers 
or more out of work by a 
reduction in cane refining 
capacity. The obvious answer, 
says the union, is to divert more 
beet sugar raws to the cane 
refineries, as has been done in 
tfce past when British Sugar’s 
refining capacity has not been 
sufficient to handle its full out- 
put of beet raws. 

It is this argument and the 
threat to British Sugar's ex- 
pansion programme that is al- 
ready well under way, that lies 
behind the Corporation's deci- 
sion to come out yesterday 
with its counter arguments. 

British Sugar has no quarrel 
with the Tate and Lyle 
Manbre and Garton reports. 
Mr. Beckett makes it very plain 
that the company considers 


The Corporation claims that sugar in the shops despite the 
if it is to remain competitive expected 7.5 per cent, rise in 
with Continental refiners, and the EEC “floor" price level 
also to keep sugar prices down being debated in Brussels this 
to a reasonable level, it must week. 

be allowed to continue with Th E prospect of lower retail 
the planned programme to ex- prices. substantial import 

pand direct white sugar pro- savings, and a fillip for the 
duction by turning the beet agriculture industry are power- 
into raw sugar and refining it fui incentives for Mr. Peart to 
in one continuous process, In- coo tinue backing the plan to 
stead of the company’s fae- expand domestic beet produc- 
tories simply turning out raw tion. Nevertheless, the prospect 
sugar. Otherwise Mr. Beckett ^jf 1,500 lost jobs is difficult for 
said, British sugar production the Government to stomach in 
would become a “lame duck" these times of high unemploy- 
industry. bolstered by Govern- men t, especially as a powerful 
ment grants and subsidies in trade union is involved. Mr. 
order to keep its supplies com- Beckett yesterday suggested 
petitive with those from the that this was a social problem, 
rest of the EEC. Answering created by Britain’s entry into 
the • point that British beet the EEC, which should be 
production was an unreliable, treated humanely, possibly with 
source of supply, in view of the help of Government and 
the very poor crops in the past EEC funds, to re-train affected 
two years, Mr. Beckett said workers or to provide generous 
that, over the longer term, redundancy payments, 
production had been very con- . 6ut if the problem is to be 
sistent. The kind of setbacks tackled realistically, it seems 
suffered in 1974 and 1975 were, more sensible in terms of the 
he maintained, unlikely to re- longer-term outlook for the 
cur for some time. whole industry to be con- 

He was able to point out sidered. 
that fanners had shown a vote 
of confidence in agreeing to E? ofmnrxr 

plant a record acreage this IxCilUCIj 

year despite the difficulties of . 

the past two seasons. One rea- _ C 3 D 3 lCltV 
son for this, according to Mr. r J 

Beckett, is that sugar beet is Some years ago, in an attempt 
"a cornerstone in the arable to solve the problems of 
cycle " as a break crop that surplus cane refinery capacity, 
“deans" the land and results the Government, recognising 
in higher yields of grain. One that the situation would worsen 
acre of sugar beet, it is cal- with EEC membership, pe- 
culated. produces not only two moted au investigation into the 
tons of sugar, but also the prospects for amalgamating the 
equivalent of one and-a-half beet and cane industries into 
tons of barley in the form of one unit But this became tied 
animal feeding stuffs from the up with various difficulties, in-’ 
tops of the plant and the resi- eluding 'the emotional issue of 
due left after processing. nationalisation and potential 
Not surprisingly, the Corpora- loss of jobs. However, there 


appears to be a good cat 
reconsidering the position 
instead of allowing the Mti 
to deteriorate into ' a 
between the cane and beet 
especially as the interes 
the developing countriei 
very much tied up with' 
refining. ” . \ 

The cane refineries a 
ports are ideally situate 
handling imported raw 
supplies and distributing 
to the main; industrial i 
bations. At present the 
has a commitment to b 
Um, tons of cane sug 
year, and Britain still ret 
these supplies to supph 
its domestic crop. 

• In the longer term, hov 
there are some doubts ; 
whether cane sugar st% 
will be maintained, wj 
world sugar shortage .. 
dieted for 1980, and dp 
mg countries seeking to ; 
more sugar in their own'* 
tries. 


Potential fof 


expansion 


At the same time the 
potential for some, expa 
in the beet refineries ih 
production could be. ext! 
beyond tbe usual "camps 
period that lasts for only 
months of the year. This t 
time could be used profl 
to refine cane sugar. . .. . 


This would do little to- 
the present problem of 
threatened loss of jobs. 1 
short-term compromise to 
guard . employment 
weakened the cempetitiv 
of the industry within the 
munity would not, help 
the structural. ’ perm, 
changes required to ensui 
future. A joint approach; 
bining the interests of 
beet and cane might be 
best eventual solution. Job 
certain to be lost whs. 
happens. Since the Govern 
is already involved throug 
37 per cent stake in Bi 
Sugar, it should, perhaps, z 
funds available, however 
cushion the hlow. ’ 

As for consumer fear 
being dependent on one so 
of supply, cane and beet, w 
still be used- And, , as the 
experience showed, then 
more than adequate rft 
from other countries withir 
EEC to keep British prices 
petitive in the future. 


AT A imic when [lie Govern- 
nicni- uf Britain, ihc U.S.. and 
indeed nf many industrialised 
rMuntrie.s are In* mg lobbied 
Mruiivly to firm ulc protection 
!t»r liiiise i hi I ust r ic.s particularly 
iifieiMi-d by the world reversion. 
nctiM* p re pa rat inns continue fur 
ihr imiUilMeral trade ncgoiia- 
lnm in Gciuaji — the effort at 
liberal i vat uni llmt was once to 
by known a- the Nixon Round. 
It it to be a lonjs process; 
the commit me ih taken last 
Di'crmbf-r in aim at completion 
during tiL i . an echo of the 
utidcrlakum by ilu* heads of 
-.tale at Rambouillel, is phrased 
loosely enough to allow for 
some slippage, and this may 
prove just as well. Conditions 
at the imiment art* hardly pro- 
pitious fur liberalising trade. 


Anti-dumping 

The danger clearly is that 
they may get visibly worse 
before the ne’.’i illations arc 
.ruined m guud earnest. Recent 
l\S. actions to limn imports of 
cheap steel and footwear, the 
nuti-dunipm^ investigation in 
the car market, and the threat 
iff countervailing duties to offset 
uHicial support by other coun- 
tries far their exports have 
created a growing suspicion that 
the U.S. is turning protectionist. 
The danger uf further such 
actions in an election year is 
clear. 

Defending U.S. policies in 
Paris this week, Mr. William 
Walker, the chief U.5. trade 
negotiator, praised the *‘ trans- 
parency ” of U.S. procedures, 
with lengthy public hearings of 
every complaint of unfair trad- 
ing practices. While supporters 
of open government may 
applaud, the result is unfortu- 
nate. for transparency affords 
visibility: and the greater the 
publicity for every questionable 
practice, and for every retalia- 
tory action, the greater the 
likely demand in other countries 
lor similar measures’. 

The case made by the TUC 
in this country' «« all too 
.jhuraeU v .iSUc. It was summed 


up by Mr. Len Murray in a 
recent speech: “ Britain cannot 
afford lu be the only country 
which plays tu the Queens- 
berry rules." The detailed 
demands made by the TUC 
arc quite niudcsl when 
measured against the senti- 
ments of lilt* Left wing of the 
Labour Party. The temptation 
fnr some Ministers must be to 
give way to some of the 
unions' demands in order tu 
preserve what they regard as 
more important objectives— 
TUC support for restraint in 
wages and public expenditure, 
above all. The Prime Minister 
and the Chancellor, who have 
su far taken a pretty firm line 
against import restrictions, 
should stick to it. The danger 
uf direct retaliation, though 
the most commonly used, is 
perhaps the weakest. The 
stronger ones are Britain’s! 
interest in the negotiation 
itself, and The early signs of 
success of export-led growth. | 
The negotiation is not, of! 
course, juM about cutting tar-| 
iffs—if it wore it would be of 
limited interest. It is about the 
treatment of developing coun-j 
tries’ export.-, about non-tariffl 
barriers, and about various 
covert measures of export sup- 
port. 

Export trends 
Tho strongest argument, 
however, is to be seen in the 
export trends which Mr. Peter 
Shore was rightly celebrating 
yesterday. Department of Trade 
inquiries suggest (bat tbe 
recent strong performance of 
British exports was no statis- 
tical aberration: voiqme; in the 
first half of - this year is now ex- 
pected to be 6 per cent, up on 
lasr year, with larger increases 
later. After a long agony of 
adjustment. British industry 
seems in a position to seize its 
opportunities abroad. It needs 
open markets. Calls for protec- 
tion, whether based on the 
memory of old problems or on 
new provocations, put that re- 
covery at risk. 


MEN AND MATTERS 


The Vatican's 


. . - but poverty 


liquidity . . . 


nearer home ? 


The wealth of the Vatican as an 
independent stale, as well as 
tho central administrative and 
spiritual body of the Roman 
Catholic Church, has Jong been 
a subject of conjecture. A year 
ago the Vatican hit the head- 
lines as a backer of Michele 
Sindona— at one time Italy’s 
most successful property man 
when head of Societa Generale 
ImmobiJiere, but now living in 
America and fighting extradi- 
tion attempt*; by the Italian 
judicial authorities. When Sin- 
dona's empire crashed it was 
estimated that the Vatican 
might have lost up to £23m. 
Guesses were made that this 
sum might represent about 10 
per cent, of the Vatican's total 
assets, but still the hundreds- 
of-ycars-old veil of secrecy over 
actual figures remained. 


To-day it still does, but some 
light is shed as far as liquidity 
is concerned by a new set of 
statistics published yesterday by 
(he Bank for International 
Settlements. These show that 
Vatican deposits with banks in 
six major countries have been 
as high as £63m. during the past 
year and since December, 1974, 
they have not dropped below 
£45m. At no time during the 
period between December, 3(174, 
and last September does the 
Vatican appear to have bor- 
rowed from any of the banks in 
the countries concerned, and 
during the sSme period its own 
level of deposits has fluctuated 
by as much as £lSm. 

The countries covered in- 
clude Italy— where presumably 
the bulk of the deposits are 
lodged— and Belgium, Luxem- 
bourg, France, Germany, the 
U.K. and Sweden. Total bank 
deposits arc likely to be higher 
still, therefore, since the U.S., 
Switzerland and Japan are ex- 
cluded from the calculation. - 


More religious connotations. 
The FT’s mining editor did not 
feel 'able to comply with the 
request expressed below', but t 
am sure the letter is worth 
recording for posterity. It runs: 

“Dear Sir, Not many years 
ago a friend whispered to me 
that a much travelled friend of 
his had just returned from a 
visit to Australia, and that 
Bridge OU was to be God’s 
gift to all sufferers. We each 
invested a few hundred pounds 
and I took a 50 per cent profit 
within a couple of months/’ but 
my friend held on and still 
holds. 

‘The great tragedy behind 
this episode is that my friend, 
who is Church of Ireland, also 
whispered something to his 
vicar one .bright Sunday morn- 
ing and it is reared that the 
Parish funds had a portion 
afiocafed to the exploration of 
Down-undcr. While several 
Sundays after investment saw 
a warm church-door welcome 
greeting, the gradual down 
slide saw a change of tone. It 
is now two years, I believe, 
since my friend attended ser- 
vice. and I fear for his spiritual 
wellbeing, 

"He is not so concerned for 
his own shares as he is for 
God's. So for God's sake perhaps 
yon might mention Bridge Oil 
(now quoted at 3p) in your 
mining column. 

“Yours most faithfully . . . 


a performance of The Magic 
Elute. Also, there will be at 
least five leading orchestras on 
hand — including the London 
Symphony, the BBC Symphony 
and the New Philharmonic — 
and there are to be two fire- 
work displays and a torchlight 
procession. 

However, be sure and put me 
down (excuse the expression) 
for a 30p tour of Brighton's 
drains, perhaps one of tile Jes 
ser attractions, but artistic still: 
the organisers describe the 
drains as H a fantastic sight Vic- 
torian and beautifully built" 


YOUR LEGACY 
OF HAPPINESS . . . 


CQMW[t& hf 


can do more .than you 
may suppose if you plan 
for it with these facts 
in mind. 




Nightmares 




Culture news 


Brighton in May sounds fun. 
The 10th Brighton festival will 
be held from the '4th to the 
36th, anti the town is talking 
proudly of the events. The Ger- 
man Festival Opera from Lud- 
wigsburs will make their first 
appearance in this country with 


A couple of doomsday-type 
stories, one from Western 
Europe, the other from the U.S. 
First, are the French nervous 
that the peaceable Swiss have 
ambitions to join the nuclear 
arms “ club "? 

Admittedly, that might be a 
slightly exaggerated inference 
to draw from an episode involv- 
ing a consignment of uranium, 
worth the equivalent of JE5im.. 
destined for the new nuclear 
power station of Goesgen- 
Daeniken in north-west Switzer- 
land, 

The 340 tons of uranium In 

question have yet to reach their 
destination. The French are 
holding the stuff in a store, 
because the Swiss have neither 
signed the nuclear non-pro- 
liferation pact nor given what 
are termed the “usual assur- 
ances" that the material will 
be put to peaceful uses only and 
subject to control by the Inter- 
national Atomic Energy Com- 
mission in Vienna. 

Surely one can trust the 
Swiss. The French, of course, 
have long memories: Switzer- 
land did consider fighting 
France for the return of tfie 
Savoy territories a mere cen- 
tury or so ago. 

Meanwhile, in America, the 
redoubtable’ Senator William 


fo making provision for the future there are prohabL' 
two important considerations: to remember those near ant 
dear to you; and to leave what you can to help the genuinely 
needy ih the most effective way. ' 

There are plenty of good causes, bat in making yotn 
decision you need to answer these questions: 


" If it’s passed, make sure 
his letter of dismissal goes 
hy hand I” 


(1) Do I wish my legacy to go on temporary relief, valuabU 
though that may be, or will it give a posting benefit! 


(2) Which needs are likely to remain greatest in the yea ri 
ahead? 


Proxmire continues his pursuit 
of absurd government with the 
revelation that some $4bn. in 
new currency has been hidden 
in a mountainside bomb shelter 
for use if a nuclear attack came 
and wiped out the country's 
money. 

Proxmire claims the Federal 
Reserve Board is spending 
some $l.Stn. a year to maintain 
and guard the cash inside Pony 
mountain, 30 miles south-west 
of Washington. He calculates 
the stock at less than 5 per cent, 
of the U.S. money supply, 
hardly adequate to get normal 
trade going again “even if the 
distribution problem could be 
solved." 


(3) How does the organisation ensure that the maximum 
possible benefit goes to those in need? 


Help the Aged's work is guided with considerations like 
those in muid: 


We give priority to work such as providing Day Centres 
to help desperately lonely old people (you Will probably 
already know of ’our well-established flats for the aged); 
such centres provide many benefits to old people day 

afler day for generations to come. 


Because people now live longer the number of needy 
old people is Increasing. And in tbe : impersonality- of 
the modern state their human need for friendship, acid 
the care that can oaJy come from caring, tend to be 1 
forgotten. Official aid . Is valuable but- It can never 
replace more personal relationships. : - . 


★ Help the Aged believes strongly In mobilising voluntary 
- effort Because dedicated and skilled voluntary workers 
: give generously of their time and ability it achieve* 
much more with every £ than would -otherwise be 
• possible. That strength increases as the need - for 
voluntary initiative Is more widely realised. 


Don't ring us 


• Legacies to charity up to £100,000 ore now exempt 
from Gift Tax. ■ 


The Spanish telephone service 
announces new off-peak rates 
to the Canaries, doubtless to 
encourage cheap cheap calls. 


May we send details ro yon or your advisers. Please write to; 
The Ho A Treasurer, tbe Rt. Hon. Lord May bray -Kin*. Help 
the Aged, Room FTIL, 8 Denman SI reef, London, WlA iAK 


Observer 



si 
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David Palmer looks at the people and politics of a city, voting tomorrow, which has not elected a Consery^p 


- -r^. : i . ? ■ ■ •• 


High stakes in Coventry’s electidn race 


■ BY THE conventional rules of 
politics, the Conservatives 
should be driving towards a 

i thrilling victory in to-morrow's 
: by-olection at Coventry North- 

• West Here we are, two years 
i into the life of a Labour 
1 Government which has had to 

preside over the worst recession 
( since the war, while prices have 
/ risen at record rates. And here 
( is Coventry, where nearly 9,000 
l people have registered for un- 
1 employment benefit in the past 
L 12 months, wilting under a con* 
; tinuing series of body-blows to 
1 its local industry. 

[ The most recent, and by far 
; the .most serious, was the 
r decision to move the Chrysler 

■ Avenger assembly line from 
1 Ryton in South-West Coventry 
1 to Scotland — a blatantly politi- 
I cal act by the Government 

designed to buy votes in Scot- 
land. Just three days after that 
' decision was announced. 

Maurice Edelman, a Coventry 
i MP for 30 years with a large 

* personal vote behind him, died. 

1 His death left the Government 

■ to explain its action to Hie 

■ voters of Coventry. 

! The swing required for the 
, Conservative candidate. Mr. 

2 Jonathan Guinness, to win is 
10.1 per cent., large for a rela- 
tively small constituency but 

, quite manageable for a mid- 
» term by-election. The Conserva- 
t tives were heartened in the 
i local elections last May by 
i making a clean sweep of all four 
1 wards in Coventry North-West 
on a 37 per cent poll. 

The stakes, too, could hardly 
be higher. The Government 
. majority of one is going begging. 

. The Tories badly need to prove 
themselves capable of a good 
' showing in an industrial seat; 
there has not been a Conserva- 
tive MP for Coventry since the 
war. Mrs. Margaret Thatcher 
has been the Tory leader for a 
year and needs a demonstration 


THE CANDIDATES 
W. Dunmore (Logic) 

A. Fountains (Nat. Front) 
j. Guinness (Con.) 

T. Keen {More Prosperous Britain) 
J. Kingsley Read (Nat. Party) 

A. Leighton (Lib.) 

G. Robinson (Lab.) 

OCT, 1974. RESULT 
Edelman (Lab ) 19.205 (51.8 per 
cent.). Guinness (Con.) 11,717 
(31.6 per cent.). Mrs. Newman 
(Lib.) 3,798 (15.6 per cent.). Mrs. 
Whittaker (People) 313 (0.8 per 
cent.). Labour majority 7,488. 


of electoral enthusiasm. 

And yet the conventional 
wisdom is • that Mr. Geoffrey 
Robinson, the Labour candidate, 
will win with some room to 
spare. Why ? The short answer 
is that in Mr. Robinson the 
Labour Party has found a 
unique candidate, tailor-made 
for this particular constituency 
at this particular time. By con- 
trast. the Conservatives are 
fielding Mr: Guinness, chosen to 
fight the seat at the last General 
Election, at a time when no 
one could possibly have thought 
it was winnable. 

Mr. Guinness has many posi- 
tive qualities, the most notable 
of which is a considerable per- 
sonal charm. But the essential 
quality that he lacks for this 
campaign is an ability to put 
himself across to industrial 
workers. 

The success of the Liberal 
campaign is extremely hard to 
gauge. It has all the usual 
ingredients of the Party's 
activity at by-elections— ; 
tremendous enthusiasm from a 
band of young supporters, a 
candidate, Mr. Alan Leighton, 
who is well known locally (in- 
this case as the writer of an 
advice column and as a regular 
performer on television and 


local radio), much sound, and 
occasional bouts of fury. 

Mr. Robinson, Labour's candi- 
date. is 36. He campaigns in a 
mustard-coloured XJ-6 which 
belongs to his brother, who runs 
the family furniture business. 
He went to a direct grant 
school, Cambridge and Yale. 

At the age of 30, having 
spent some time at the 
now-defunct Industrial Re- 
organisation Corporation, he 
was financial controller of Brit- 
ish Leyland. In this capacity, he 
had a considerable hand in the 
takeover of Innocent! in Milan 
and after, the purchase was 
sent out to run the Italian 
company for a while. From 
Milan, he was recalled by- 
Lord Stokes to manage Jaguar 
in the Coventry North-West 
constituency. In May last 
year, he resigned from Jaguar, 
and from British Leyland, afLer 
sharply disagreeing with Lord 
Ryder’s plans for the company. 

So far >this is a fairly con- 
ventional picture of a young 
man of ability and drive in a 
hell of a hurry. Two things 
make Geoffrey Robinson dif- 
ferent, however. The first is 
that, while running Jaguar, he 
quite openly lent his time, bis 
influence and his managerial 
expertise to the motor-cycle co- 
operative at Meriden, just off 
the edge of the Coventry North- 
West constituency. It is doubtful 
if Meriden would have got off 
the ground without him. 

The second is the extraordi- 
nary impact he made on the 
workforce at Coventry in the 21 
months he spent at his Jaguar 
'job. The day he resigned the 
shop stewards called an im- 
promptu meeting and asked him 
to come down and see them. He 
was greeted by a standing ova- 
tion in the works Ganteen. What 
had he done to deserve it? 

"My husband and my son 
work at the Jag, When there 



Ten’ll Mr* 

Left: Labour's Mr. Geoffrey Robinson with his campaign Jaguar. Right: Guinness may be 
good for you but the voters of Coventry North West could well' decide that 
(he Conservatives' Mr. Jonathan Guinness does not hold the recipe Tor industrial health. 


was 3 problem, he'd come down 
and talk about it. And then he'd 
go away and do something 
about it." says a woman work- 
ing in a garage. “It makes a 
difference when you've got a 
bloke who can at least be 
trusted to come and meet you," 
says a middle-aged factory 
worker with friends at Jaguar. 
And “ he used to be my gaffer. 
I think he's lovely," says a 
middle-aged woman. - 
I report this reaction to Mr. 
Robinson as a political rather 


than a managerial phenomenon.' 
Since his departure. Jaguar has 
become a problem area and 
Innocenti a major disaster, 
which may or may not have any- 
thing to do with him (he argues 
that it has not). For 
the purpose of this by-election, 
the impact on the Coventry 
workforce and the image' that 
be carries around of a humane 
and understanding manager 
who made the Jaguar workforce 
believe in him and itself is 
crucial. 


Mr. Guinness, by contrast, has 
made very little impact. One 
lifelong Tory voter said rather 
sadly; “ I know more about 
Robihson from the Jaguar than 
1 ever do about Guinness.' 1 
Where Mr. Robinson is up at six 
every morning, busily shaking 
hands at factory gates, and 
spends the day darting around 
the constituency, arguing issues 
on street-corners, -Mr. Guinness’s 
approach is strictly low-key. He 
is 45, tall, good-looking and 
aristocratic — a throwback to a 


romantic Toryism which: took? chsy haver 'CapitaUsed' better 
and sounds dated. . In a' big -t&da the Tories on the feeling 
■South- Coast constituency with of helplessness *nd depression 
a large T-ory majority,. the local 1 that hangs : over' Coventry 
gentry' would lap him- up. 1 Be, toiday/ as its unemployment 
is a hit shaky on facts' and ptte dinibs steadily, from lust 
figures (he gave me a figure ftr :over 2 per cent two yearn ago 
unemployment in .Coventry that to nearly 10 per cent, projected 
was two months out of date), for this spring. Mr. Leighton is 
somewhat languid in Jiis a : 8lightiy eccentric 44-year-old, 
approach, to campaigning (early somethihgof a performer in the 
morning factory gate meetings- Cyril. . Smi&Qement - Freud 
are out. partly,. lie says, because mould.- - .1 . 

SO man/ workers come Into work, jje is =' projecting himself 
from outside the constituency as . the . - man who really 
and he' would therefore be- wast- g&ras about people/ a populist - 
lag' time, but partly because “J -who intersperses his attacks on 
don’t think it's worth one and a the two-party system and his 
half hours of sleep-and Fin-short formal restatement of Liberal 
of sleep at .the moment'*),, but policies with a series of hews 
long on well-turned Thetoric; ■ letters' to '. the voters which at 
calling for “ a return to reality drafts border on the banal. There 
from ideology, -to facts -. from jg. jm gjj of carnival about "part 
wind, a return topoliticsthat 0 f the campaign— tfw double 
will satisfy nrilHcfh S o f people decker bus blaring music; -Alan 
who only want -to carry on their : ii*ee to be called) at the 

cwn^prqfession in therr own head of a ~ hoxsecade “ beaming 

at .the televisioncamerasj Mr. 

-He is also one' of .those on-. Cyril Smith arriving on Monday 
fortunate men who — like Z/ord i^m. London and. after one 
Thomson with his “ licence to hour, surrounded by Liberal sap- 
print money "-—once inade an porters in a pub, announcing in 
off-the-'Cuff aside which he will the most sonorous tones that he 
never be allowed to forget. At had. detected a major swing to 
the Lincoln by-election in- 1873 the liberals.' ' 

i labour Tie* 

“ d 2ti“^ 'toty on a. reduced majority, 

in convicted murderer s cells. . >it J, a reasonable but unspec- 

- More than 60 per cent of the tacolar Liberal showing. But 
city’s workforce £3 in. manufac- being a cautious man, I will 
tuiing industry— nearly double enter the caveat that it just 
the - national average. A Urge- might go the other way. This, 
proportion *jfcs highly paid and after all, is a by-election, 
skilled, working -.in cars, tele- yfliere funny, things happen, 
communications (GEC). epgin- Lord GeorgeBrown's resigna- 
eering (Alfred Herbert,: Bolls-/ tidn. from the Party .last 
Koyce, Aswclated. Engineering, njght can do Labour no good. 
Dunlop)- and textiles (Cour- There are people changing 
taulds). -Weil over 60 per cent, bosses out of disillusion with * 
own their own -home, . an<L the. the ' Government; . there ' ore 
average monthly repayment on voters, usually ’ Labour, too fed 
mortgages is In the region of U p to vote at alL It Just conld 
£80- happen that, on the day, there 

If the ^liberals- do well on are enough of them for the 
to-morrow, it wfll- be . because Tbries to; win by default. 


Letters to the Editor 


Masterpieces of 
‘mountains’ 

From the Managing Director , 
David T. Boyd and Company. 

Sir. — 1 am writing to express 
astonishment at the muted 
response to the proposed legisla- 
tion emanating from Brussels, 
which is aimed at eliminating 
the infamous skimmed milk 
powder “mountain" of about 
600,000 tons being held in inter- 
vention stores throughout the 
Nine tof which less than 10 per 
cent, is in the U.K.). 

The latest scheme has heen 
devised by those geniuses in 
Brussels who were responsible 
for creating such previous 
masterpieces as the beef and 
butter “ mountains" and the 
wine "lake"! The scheme is of 
such bewildering complexity 
that not only is it going to 
require an army of civil 
servants of Machiavellian men- 
tality to administer but will 
inevitably create its own 
"mountain'’ of paperwork! 

We in the U.K. drink far more 
liquid milk per head of popula- 
tion than any of the other EEC 
countries — indeed in some eases 
6/7 times the quantity. Where 
therefore is the logic in the UJC 
animal feed compound trade 
(which ultimately affects fond 
prices for ail Qf us) beins forced 
to pay a punitive levy/deposit 
on all their imported and 
domestic proteins which they 
incorporate in their rations? 

While this deposit, or caution 
a 5 it is appropriately termed, is 
eventually recoverable when the 
compounder supplies evidence 
that he bus used the skimmed 
milk powder in his ration, the 
time lag and the increase in 
administrative costs are going to 
be so substantial that inevitably 
ihc compounder will be forced to 
raise the .price of the product 10 
the farmer. 

The very concept of forcinu a 
manufacturer to use a particular 
raw material in his product, 
primarily due to political 
expediency, is unique in the 
annals of British commerce. If 
this is what it means to be a 
member of the EEC then I am 
certain that many who voted 
“Yes" at the referendum wiil 
now he heartily wishing that 
thev had voted “No"; let Mr. 
Peart be under no misapprehen- 
sion whatever how strongly 
people feel on this subject. 

It should be stated in all fair- 
ness that this monstrous 1 plan 
which is thoroughly disrupting 
the trade here in the U.K. is 
also bitterly opposed by other 
member States, particularly 
Germany. Holland and Italy. As 
far as we are able to ascertain, 
the plan has met with universal 
disapproval from trade and 
farmers’ associations throughout 
the Nine. The. question is to be 
asked therefore: is there no 
country that ha* the guts or 
gumption to stand up to the 
Brussels “ Bureaucratic Steam- 
roller.*’ and teii them in no un- 
certain manner that the legisla- 
tion is probably illegal; being 
contrary to the spirit of the 
Treaty of Rome; it is unwork- 
able; and that we in the U.K. 
do not propose being used as a 
dumping ground for EEC 
surpluses, be they of milk 
powder, butter or beef? Finally, 
and perhaps most important, the 
proposed legislation does not 
strike at the root cause of the 
problem, and although we are 
assured it is of a temporary 
measure, so. your readers will 
recall, was income tax! 

D. E. Goldwater. 

24, Eastcheap, E.C3. 


is again emerging on pegging 
top salaries to £20.000 p.a. and 
relating them to some gross 
median earnings. 

Like the current restriction on 
salaries of £3.500 p.a. or more, 
measures are likely lo be intro- 
duced because of the silence of 
people bolding senior positions; 
this silence being interpreted as 
an absence of a case against such 
proposals. 

The present iniquitous posi- 
tion can be seen in the March l 
issue of the Financial Times 
where it is reported that 
remuneration of senior U.K. 
executives is almost half of their 
European counterparts whose 
personal taxation rates are sub- 
stantially lower. 

tt is questionable whether 
there is any relevance in dis- 
cussing differentials in gross 
earnings under the existing per- 
sonal taxation system. The stan- 
dard family man receiving a 33 J 
per cent, increase on £3,000 p.a. 
receives an after tax income in- 
crease of 24 per cent., but on 
£15.000 p.a. be receives only an 
increase of 16 per cent. 

The recent Royal Commission 
on the Distribution of Income 
and Wealth pointed to the de- 
gree to which the real spending 
power of higher paid people has 
fallen and fndicated the very 
tiny minority of the working 
population affected by these pro- 
posals. When such an amount of 
time is occupied for such tittle 
gain, the degree of envy must be 
considerable. 

It Is disturbing to find that 
the views of the TUC on such 
topics are always allowed to go 
uncontested. Presumably, the 
professional bodies, the CBI, the 
Institute of Directors, etc. are 
shy to express a view for fear 
of' appearing to be entering the 
political arena. Yet these people 
should be prepared to see their 
authority diminished if a hody 
capablc of representing better 
paid executives should emerge: 
the time for such a formation 
mav not be far away. 

R. Mitchell. 

2. Whitechapel Close, Leeds. 


Travel costs 


director general of the Sri Lanka overseas colleagues on mutual 1 
tea board (as advertised in the problems and we shall certainly 
Ceylon Daily News January 8. take up Dr. Weale's comments 
1P76) who has a comparatively but it as not always possible to 
high standard of living. repeat someone else’s methods 

Your book I hope will indicate in circumstances which are uif- 
that details as quoted will prevail ferent. We find that the night 
onlv if a traveller attempts to number is the most important 
transfer London standards to his item of information to passengers 
port of call. Much wiser would concerning the point to pick up 
be an attempt to adjust and their baggage. Many flights 
accept local standards and be it arriving at tms airport nave pre- 
in Tokyo or Dar-es-Salaam he is viously passed through many , 
much more likely to 'have a other p aces en route. At peaki 
cheaper, hotter and more enjoy, times flights arrive from ™ j 
able visit. same point of origin within 

V Cahir Bovle minutes of each other. In these ; 

167. Colindala Avenue. circumstances the flight number, 

C olindale. N.W.9 is the only sure indication to; 

______ . .passengers. 1 

We welcome comments from , 
Rpillltillll oar passengers and that we! 

UCdulliUi actively seek them from time to 

rtl time through opinion surveys. 

Ter mi nal We also have an Independent 

Mr I f'ritnn consultative committee con- 
front Air. A. Gnma. cerned with the user interests 1 


r S JLrt Pa * -r^ « r of this airport whose • Secretary 

London Airport on average of < ifr D H P Huntlev and 
once a fortnight I would like to ...w- * address is: 56 Halstead 


GENERAL 

National Economic Development 
Council meets under chairman- 
ship of Prime Minister. 

EEC Agriculture Ministers meet- 
ing continues, Brussels. 

Mrs. Anne Armstrong, new U.S. 
Ambassador, due to arrive, in 
London. 

Chrysler (UJC.) management 
gives evidence regarding public 
expenditure on company to 
Trade and Industry sub- 
committee of House of Commons. 
Ministry of Agriculture gives 
evidence on inshore fishing in- 
dustry to House of Commons 
sub-committee on European 
Secondary Legislation. 

CBI Smaller Firms Council 
meets. 


To-day’s Events 


Financial Times two-day con- 
ference on . “The City in 
National and International 
Finance " opens, Royal Lancaster 
Hotel, W1 Mr. Stanley Clinton 
Davis, Parliamentary Under- 
secretary for Trade, is guest 
speaker at conference lunch. . 

Sir Geoffrey Howe,- Opposition 
spokesman an Treasury and 
economic affairs, is principal 
speaker at Timber Trades Fed- 
eration annual dinner, Grosv error 
House. W.X. . • 

Sir Lindsay Ring, Lord Mayor of 
London, attends Fishmongers' 


Compa^S* dinner, : Fishmongers* 
HaU, E.C.4. ..•••• - 

PARLIAMENTARY BUSINESS - -! 
House of Commons: Second read- 
ing of Rating (Caravan -Sites) 
Bill, followed by opposed Private 
Business. 

House of Lords Debate, on . con- 
ditions necessary -for economic 
grbwth. 

COMPANY RESULTS \ 

Nu-Swif f Industries (fulL year). • 
United City Merchants -(batf- 
year). • • . - •/ v •• \; 

COMPANT MEETING 
Blundel-Permoglaze. , -Connaught 
Rooms, W.A. & A — 


OPERA 

-The Queen and Duke of Edin- 
burgh attend opening perfor- 
mance of La Cenerentola by La 
Scida Milan. Royal Opera House. 
W.CL2, 7.30 tun. 

MUSIC. ■ - . 

BBC Symphony Orchestra, con- 
ductor Michael Gieieo, with 
. Yyorme Minton (mead-soprano) 
performs Mahler's adflgfo from 
symphony - No. 10, Jonathan 
.Survey's- Inner: Light (HI) for 
.orchestra and quadrophonic tape, 
and Bartok’s suite The Miracu- 
lous Mandarin, Royal Festival 
tfan, R w t, S pan. ■ 

David Syme gives piano recital 
of works by Bach, Haydn* Beet- 
hoven, Robert MvczynskL Chopin 
and Xtet, Wigmcre Hall. W.L 
750 pjov 




; 


whose address is: 56 Halstead 
endorse the complaints made bj Road LomJon N2 1 3DS. 

your readers rreemly. Mr. Fyson (also February 26) 

I have travelled extensively a!! is quite right it is the Gove rn- 
mer the world and I find taa, mer!t that determines responsi- 
Heathrow !s at least ten eare bii lT j es methods and standards 
behind the airports °L c ot ?!I for and of security. That security 
Western . co untnes.^It has the sh0l .],j be effective and pas- 
most untidy ear ' sender inconvenience minimal.! 

7« with the filthiest passenger nese tw0 aspects obviously con- 
Itits that are invariably unlit 0. fl5c , - n . Jt security is to be para- 
not operating. There are msuffi- mourit then to be effective it has 
cieut telephone boxes, poor , 0 ht . borough. Complaints or 
Customs and Excise serjuce -or continents about security at this 
perso^l exporters. pathetiro».> a irp ort are rare and indicate toat 
outmoded secunu ^ecto. passengers are uneasy if they 
deplorable catering facilities feeI , hilt it is nQt thorough 
and badly designed waiting er.ourh. ] 

lounges. Frardifurt, De Gaulle, ^j r Denton's experience isj 
Munich, Zurich and Amsterdam -- 0SI regrettable if not jncred- 
are all light years in advance 0: ; jv 0 . i t would hP i p us t0 know 

Heathrow. the date and time of the Jersey 1 

At Zurich and Geneva airports , p ^ wp ^ look Int|| j 

one can do -export .ora: a — *j. e niatier. could he also please i 
without even seeing a Custom tel: u«= which car park he used' 
officer except on a telev.sion and when? Several organisations ! 



guide 


Wages and 


nous 

Front Mr. R. Mitchell- 
Sir. — Although it seems 
utterly irrelevant to our present 
problems, the one-sided debate 


From Mr. V. Cahir Boyle 

Sir, — As a Dublin resident pre- 
sently living in London and hav- 
ing spent time in New York, 
Chicago, Tokyo. Colombo, 
Nairobi. Port of Spain. Bankok 
New Delhi and Dar-es-Salaam I 
was fascinated by your article on 
travel costs (February 28). The 
difficulty of comparing living 
costs in different countries is 
considerable as you ngbtjy point 
out. Your list, however, is mis- 
leading in many ways if an 
uninformed reader attempts to 
use it as a guide lo overall costs. 

To take Colombo as an example 
<{ was last there in January for 
three weeks 1. a businessman 
landing at Banderanaike Airport 
is automatically given a 65 per 
cent, bonus on the official ex- 
change rate Of R15.57 to the £. 
that U the effective exchange rate 
for the visitor is R25 to the £. 
A taxi to the Hilton 26 miles 
away should cost him £l50-£2 t 00 
although as in most countries 

outside Europe and the U25. a 
little bargaining is essential and 
expected To suggest that taxi 
fares in Sri Lanka are nearly six 
times as expensive as id neigh- 
bouring India is an Indication to 
me that your source in India 
would get a similar rate ip 
Colombo bad he been reporting 
from there. Although the hotel 
price would appear correct 
(assuming the 65 per cent, 
bonus) one should compare it 
with the overall oust of living. A 
very pertinent comment I would 
make about that is that the daily 
cost of the best hotels is also 
approximately a week's gross 
salary as paid to the deputy 


and the taxi facilities are Rr:::5h Airports Authority, 1 

equally archaic. DWlbisc House. ‘ 1 

Why does n t British Airpor’s tienthrou: Arrpart-London. i 

Authority send someone \r. Haurjslotc. Middlesex I 

E terminal in Zurich before the ' _____ I 

number two terminal in London rpi j , » 

is rebuilt and learn from the J| ||C? t r |>| SLUQ. tflC 1 
Swiss how to design and build 

a terminal which :s both f nmnrSITlOnC 

heautifid and efficient and most jfUldllUIld l 


It is 


important spotlessly clean? 
Andrew Grima. 

F O. Jermyn Street, S.W 1. 

Handling at 
Heathrow 

From The Airport Directo*. 
HeaOiraic. 


From Sir Campbell Adamson. ■ 
Director-General Confederation • 
of British. Industry. 

Sir. — !n his article *‘A New; 
Voice in Whitehall” (February- 
25). Adrian Hamilton stated that = 
the CBI bad welcomed Govern-: 
men? no^icies to restrain prices; 
charged by the nationalised 
industries “and then castigated 


compact, dependable, swift and flexible. 
It can up-date your t^lecommunlc tions 


Sir. — Dr. Weak's (February }?* K2! B °!? t,0D * for lbo resulr i 
inference that staff at Heath- '“~;Ff 5 *y t | 

rmc rtn nnl rurp r. Lioul ^rv!h!P" “*■ lO.ajly incorrect, as 


row do not care aboul dcythir.g 
would not be shared by them 
Baggage handling recognised 
h;. all concerned here as a verj 
important service— Ihe airlsq^ 
arc responsible for the :ca;or 
part of this and we maintain l 

continuous dialogue with them 
□bnut it. 


the 561) can be actually workirig for you in 
six months from toda^t 


a proposed increase in 


L. M. ERICSSON 
1876 - 1976 


and we maintain i; L wa ? quoted as 

dialogue wilh them Got .has long main-.- 

-Jined tha; nationalised industry- 


lay in the display of infortna- RPprexe^ta^inns. iji the section , 
tion so far as we are concerned. -®a=ed “ Industrial Policy and 
We have to ensure that maxi- investment,” a piece on the;, 
mum use is made of the ”ationa,:sec industries reads, 
carousel's and it is not a .’ways "Tie nationalised industries’ 
possible, (n times of peak traffic, huvc^bcen subject tn ad hoc; 


I Nf Clt 


oVen. these civ? c ; tightna^ins and 
rising costs, a te eencr.s swtern that b 
desig: tea fo save you money while inv^ , 
prth’irgyo'yr cam’ntunicaticncapahility ’ 
hasto bean'idea whose time Has come. 
Which is what aThsrn Ericsson 

PABXmGstcfcrfaihiyis.* .... 

The instant ft’s instefted; a Tncm 
.Ericsson PABX starts sffifingyou money. 
fcvparihgyoarccsU. . 


cf jacking-'m the appropriate number of ktfory-wredreiay 
sets, instan!^ you re switched into another dimension!. 

. Why notlet Thom Eris^taksa Matyour 
telecommunication requirements! Itvwn't cost you a peanw 
But it couki easily save y«f a.forfU)ft " ■ 

Mu. ' : ' ■ 1 L - Rji 't ■ .. , - 


Tfou save on floor space, a hundredyearsof .' 
Ericssc.*! kncr.v-hiifthasgjne into the design and engineer ngof 


year is nver 21m. passen sera: that r-oiisies. Any constraint? m|.t 
for the airports Dr. W'eaic quotes hr these industries a«J 

ranges between about "m. and sualte services must be clearly; 
7m. xpesiSed and costed; subject to! 

We have thought a lof aheu! tsesc constraints they should be! 
possible itaprovenepts in tbs showed to operate commereially; 
Information displayed and are within the same framework as; 
always willio; to lyaro from ’-he irsvate wetor." : 

others* experiences and practice? Cnmobeli Adamson. 1 

We maintain a dialogue with our 21. Tothilt Street; S.lV.t. ri 


You saveonopwatorcosts, ever mindfuiofths pSSSHIiS 
cr'r.'cj! ratio.Thorn Ef fL^son oesiga their . ’ j SAfc TIME- Clip thfsWporii 

equipment to cslivermaxifiyjsn efticienc* vuth the mihimurh. j to PABX Division; Thdm Erics 
c» e?ort>btircpsr5tors ’.va^. faster, work terrier and always - i Sussex. Nonwdforaa^i^." 
manage a - ‘ ^ ^ 

Hbu could save on STD time becauseofihe I 


£x^i«i.n29 iines efteraefs or feciirt/ss cin besimpjjfa maNsr 




ihelnfoiTnah’oni'OHlfh^feth^ti&mc^ ' 

ifyouactim . ■ ' f 

i*™ «bp ■£ 

- J SA/E TiMEl Qip this -coupon toytiur^ftterfieadancf sendT 
j tp PABX Division; Tbtot Eric^J&fREEHOSX Horsham, j 
| Sussex. Nonwdfcya^^. ;; ?; - r: " . FT2 j 
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DIVIDENDS ANNOUNCED 


Diploma upsurge: £0.5m. rights issue 


SHARPLY LMCREASED first half 
profits ■ of £1,024,900, against 
£786,000, and a one-for-nine rights 
issue at SOp per 25p. share, to pro- 
duce about £300,000, are 
announced by Diploma Invest- 
ments. Profit for the year to June 
30. 1975 was £1.9fim. 

Basic cam inns per share in- 
creased from 4.03p to 4.87p and 
from 3.59p to 4.52p fully diluted 
for the six months. The interim 
dividend is lifted from 0.7229 p to 
u.795Ip net, and the directors 
anticipate recommending a final, 
on the enlarged capital of 2.2924p 
per share (1.4448p) for which the 
Treasury has green consent in the 
context of the issue. 

Six months 


1?7j *1974 

l £ 

Turnover tSEHW H.SK,liW 

Trading pn»m l.OW.Gto SSUWO 

Loan mode imoivst ... 41.700 68.600 

Profit before tax 2.0H.W0 786,000 

Taxation 553.700 4M.0W 

Hir.orltT Interests 5S.D00 33.500 

Ni-i balance — 449.300 335,500 

Prelen-nci- dividend ... 1.000 1.000 

Aimhoiable nrdrmarr . 446.200 351.500 

Interim dlvkk-ud 73.500 03.100 

Ealanc; 375.000 3S0.40Q 

* Adjusted to reflect cancellation of 
Bednor Si per cent Loan stock and acqtd- 
^ltlnn of minority Interest In Rod nor in 
April 19. a. 

All divisions provided good cdo- 
tri tuitions without any significant 
change in partem from the profit 
breakdown of the lost financial 
year, with the exception of 
property which, in the six months, 
contributed aproximately £100,000. 
mainly the result of the sales of 
completed properties. The written 
down value of the remaining sites 
is approximately £200,000 after 
provisions and assuming the com- 
pletion of a further sale which is 
under contract, says the chair- 
man, Mr. A. J. C. Thomas. 

In addition to the sale of pro- 
perties the investment portfolio 
has heen realised for nearly 

£300.000 against a book value of 

£312,103. 

These disposals, allied to the 
strong positive cash flow, have 
created a very liquid position for 
currently the directors are hardly 
using the considerable overdraft 
facilities and also have over 
£300.000 on short term deposits. 

However, they consider that it 
is prudent to take advantage of 
current investment conditions to 
provide for the future and raise 
further capital by way of a rights 
issue. 

The proceeds along with the 
deposits are intended to be used 
for capital items, leaving the 
overdraft facilities available for 
an increase in stock and debtors 
when the widely forecast in- 
dustrial recovery occurs, says Mr. 
Thomas. 

Holders, nearly hair represented 
by institutional investors, may 
look to the future with the expec- 
tation* of profit growth from 
existing operations. It is also the 
policy In re-embark upon an 
acquisitive route after going 
through a period of consolidation 
following the successful develop- 
ment of most of the activities 
acquired or started up during the 
previous half decade, the chair- 
man adds. 

The issue is for holders regt 
stored on March S. 

• comment 

Ex the property profits. Diploma's 
half-time pre-tax total is 17.7 per 
cent, ahead, with the main impetw 
having come from a recovery on 
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which may explain, the poor 
response from the - market— Abe 
share price rose Ip to 28p, giving 
a p/e of 3.6 and a yield of 4.4 
per cent covered 9,9 times. 


Midway 
growth 
at EGA 


Current of sponding for last 
payment payment dir. year year 

F. Austin- (Leyton)... int- 0.14 April 12 0.14 -r 0.45 

Clydesdale Bank 9.6 — „ £ 178 “ 

Diploma inti 0.7B April 6 

EGA Holdings inti 0.41 May J 0-38+ — 1.5 

First Scottish American 1.6 ' April 8 lo 2.3 2.2 

Greenfield MIDetts 0.67 Apnl 2 0.64 U> 0.94 

Hindson Print Jut 1.05 May 14 1.0a — 3.15 

J. Jarvis hit. 3.5 April 2 3.3 — *-14 

Myddleton Hotels int 1.46 April 16 1.51 ~ 3.62 

Reardon Smith ...2nd Inti U2 April 2 l.la 2.«4 2.83 

J. Shakespeare 0.43 — 0.41 0.8 • 0,/a 

TCK Group 2nd ipti. 2.94 — — 5-54 a.lfl 

Unilever Ltd 8.43(b) — 7uj8 13.67 12.09 

Unilever N.V. 4.72(a) May 24 4 32 7.fio 7.25 

Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital increased 
by rights and/or acquisition .issues, (a) Florins, (b) First instalment 
6J3Sp payable. May 24. 


■the -Financial Times Wednesday 

Reardon Smith m 
£1.5m. downfiB<| 


41.700 

LftM.900 

553.700 

S2.W0 

449.500 

1.000 

448.200 

7X200 

375.060 


the industrial distribution side 
Manufacturing and engineering, 
which made all the running last 
year, achieved a marginal improve- 
ment this time. The group's long- 
term order book is still fairly 
strong but conditions generally 
are very difficult, particularly in 
manufacturing, and the short- 
term order position is weakening. 
The second sut months will com- 
pare with a more buoyant period 
than the first, and some down- 
turn seems inevitable. However, a 
full-year profit of around £ 2 m_ 
pre-tax still looks within reach 
and that would cover the forecast 
dividend 2.7 tunes with a yield 
of 7.S per cent at 60} p (ex rights). 
Given the growth record and the 
good liquidity position — after the 
rights the group should have 
around Ilm. in cash with no 
short-term debt — the shares have 
ample support. 


J. Jarvis 
rise in 
first half 


BUILDING AND civil engineering 
contractors, J. Jarvis and Sons 
reports pre-tax profits, . up from 
£236,500 to £244.000 for the six 
months ended September 30, 1975. 
The directors say an encouraging 
number of invitations to tender 
have been received and so far 
trading remains satisfactory. 

A net interim dividend of 3.5p 
(3.3p) is declared and it is 
expected that the total for the 
current year will be close to the 
maximum permitted — Up. 1974-75, 
total payout was 7.l4S2p from 
pre-tax profits of £456,512. 

Turnover for the first six 
months was up from £6 .24m. to 
£7.1 im. Tax takes £i 30.600 
(£126,700) leaving net profits at 
£113,400 against £109.800. 

• comment 

With the value of current orders 
for J. Jarvis at roughly the same 
level as this time last year and 
profits at the interim stage only 
3.2 per cent higher, the company 
remains more or less on the 
Plateau it established some 18 
months ago. This shows some 
resilience to the recession in the 
construction industry, although 
the company’s margins ’ would 
probably be barely 2 per cent, if 
it were not for the high level of 
Interest still being received on 


its cash resources. At the end 
of the 1975 financial year, interest 
on £l.l6m. cash accounted for 
around 43 per cent, of total 

S rofits and this level is likely to 
c maintained until the end of 
the current year. Assuming that 
the total dividend increase will 
bo in line with that of the 
Interim, the yield on the shares 
at 136p is nearly 8.8 per cenL 
which would be covered just over 
once by earniags over the. last 12 
months. 

Shakespeare 

forges 

ahead 

MANUFACTURERS of forgings 
and parts for tractor, automobile 
and other Industries, Joseph 
Shakespeare and Company- re- 
ports turnover up from £4.85m. 
to £5. 48m. for 1975, and an 
advance in pre-tax profits, from 
£501,086 to a record £703,218 
after £361,000, against £211,000 for 
the first half. 

Full year earnings are shown to 
have risen from 4.86p to 7 Bap per 
5p share, and the dividend total 
is lifted from 0.75p to the maxi- 
mum permitted 0.79800499p net 
with a final payment of 

0.4294975p. 

Net assets stood at £2 .8m. 
(£1.71 m.) at the year end. 

1973 1974 

£ i 

T*rm>vrr ... 5.4 81 . 3 3 4.851.729 

Depreciation 1 952S3 73,30 

Bank Interest 43.480 S9.4S3 

Profit before tax 70MU 5QL0S6 

Taxation 249.3# 219.286 

• comment 

Though Joseph Shakespeare has 
turned in a sparkling set 'of 
results with record profits and 
enhanced margins — up from 10.3 
per cent, to 12.8 per cent.— it is 
apparent that demand has 

slackened considerably. with 
second-half turnover down 15 per 
cent, after a mid-term jump of 
43 per cent. Paradoxically, margins 
spurted to 16 per cent, in the 
depressed half, helped by savings 
in overtime and extra shift work. 
Overall, profits-were given a boevt 
by a drop of more than 50 
per cent, in interest- charges 
—bank overdraft was down by 
more than £300.000 to only £56,000 
at year-end— and stock profits 
from the March steel price 
increase. Demand is expected to 
remain depressed until the 
second half of the current year. 


FIRST HALF group pre-tax profit 
of EGA Holdings expanded from 
£396,000 to £514,000. and the direc- 
tors expect the 'year’s figure to 
exceed the £935,000 for the year 
to April 30, 1975. 

Stated earnings per 10 p share 
for the* half year were 4.6p (3p) 
on shares currently ranking for 
dividend and 4Jp (2.7p), on- the 
total,' shares issued including 
partly paid. The interim dividend 
is effectively raised from 0-375p 
to 0.4125 p net Last year's total 
was -equal to L5p. 

Six mowis Year 

1975 1971 1974-75 

fooo moo mM 

Sales (exclnd. VAT) MS9 2435 6489 

Profit -593 450 L1W 

DeprcriaUoo 81 63 169 

Pre-tax went 5W » W 

Taxation ‘254 2K 

Minority Interest — 6 10 30 

Wet balance 255 im 433 

Dividend 54 21 « 

Retained 231 149 *»1 

The company manufactures 
plastic products for the electrical 
industry and is engaged in engi- 
neering precision machining, steel 
fabrication and constructional 
stec hvorking. 

• comment 

All of Ega'g divisions have appar- 
ently contributed to the 30 per 
cent rise in half-time profits, but 
the main growth appears to have 
come from the two major divi- 
sions, plastics and engineering 
The former, which was helped by 
a recovery at F. Wilkinson, actu- 
ally experienced a drop in sales 
volume bat it was able to com- 
pensate for this by introducing 
several neir higher margin pro-' 
ducts. Engineering . activity re- 
mained fairly strong in the first 
half , though here margins went 
into decline. With overseas com- 
petition now biting deeper into 
plastics sales and engineering 
margins continuing, to slide, the 
second six months is likely to see 
a drop in profits and a full-year 
pre-tax outcome of around £lm. 
-is probably ' the jnost that 
can be hoped for. However, the 
group has a strong growth record 
and the liquidity position is 
apparently improving (in the last 
balance sheet cash roughly can- 
celled -out the total debt) so the 
shares at 45p, yielding a prospec- 
tive 5.6 per cent, covered more 
than 3 times by interim earnings, 
seem on firm ground. 


ISSUE NEWS AND COMMENT 

Sutton -Water £3m. 
Preference tender 


Arrangements have heen com- 
pleted for an offer- for sale by 
tender of £3m. of 8 per cent 
Redeemable Preference stock 1981 
in the Sutton District Water 
Company, at a minimum price of 
£99 per cent. 

The stock Is payable as to £10 
per cent, with each tender to be 
received no later than March 9. 
The balance is due on or before 
April 6. Tenders must be for a 
minimum of £100. 

Dividends on the stock will be 
paid half-yearly on January 2 and 
July i with Lhe first payment to 
June 30, 1976 being £1.9244 net 
per cent. At the issue price the 
grossed-up flat yield is 12.43 per 
cent, and the redemption yield 
12.58 per cent. 

Brokers to the Issue are 
Seymour Pierce and Co. 

• comment 

Sutton District Water’s stock is 
pitched with a minimum tender 
price half a point above the Mid- 
Sussex issue last week, even 
though the result of the latter’s 
offer has yet to be announced 
Such is the broker’s confidence 
that the shortage of stock in the 
market should ensure a good 
reception to Sutton, despite the 
weakening of gilt prices. The 
result of the Mid-Sussex Issue will 
be announced to-day, so obviously 
finer tuning of a tender price can 
be made in the light of that, but 
on current conditions a minimum 
tender price for Sutton of say 
£99| per cent, looks in order, 
where the grossed-up fiat and 
redemption yields of 12.37 and 
12.44 per cent, offer a comfort- 
able advantage over comparable 
gilts. 

Abridged details, Page 17 

‘POTPAGS’ 

The next issue of units in The 
Property Unit Trust for Public 


and Gene ral Superannuation 
Schemes tPUTPAGS) takes place 
on March 12 at a subscription 
price of £ 1 , 020.80 per unit, less 
a rebate of £ 10.80 for direct appli- 
cations. The yield, on tbe basis 
of the last four quarterly distribu- 
tions, would be approximately 62 
per cent. 


J. H. Dennis 
rights at 30p 

James H. Dennis, engaged in 
engineering in the UJC. and 
chemical manufacturing in 
France, proposes to raise £140.600 
by a rights issue on the basis oi 
one-for-four at 30p each. The 
shares closed -9p higher, at 30p 
yesterday. 

The issue, which is being under 
written by Rowe and Pitman, 
Hurst-Brown, is to finance 
modernisation of the ferrous and 
non-ferrous - foundries. Proceeds 
will be partly used in meeting the 
high cost of complying with 
recent safety regulations, and also 
in increasing production capacity. 

Treasury consent has been 
obtained for total dividends to be 
paid on the increased capital of. 
2.529 p (3.89p gross), representing 
a 50 per cent, rise over last year’s 
total. 

The company states that the 
.first quarter's figures are in line 
with budget and the chairman 
sees no reason to depart from a 
previous forecast of a further 
significant advance in earnings 
for the whole year. 

The. issue is being offered to 
shareholders at February 26, for 
payment in full by March 26. 
Provisional allotment letters will 
be posted to-morrow for dealings 
to commence on Friday. 


PROFITS of Reardon Smith lire 
are estimated at £ 596 . 0 <W in the 
year ended March 31, I* 1 ®;®***?? 
££L48m. in 1974-75, alter add- 
inga £4XJ5m. (£MM ») sorpfus 
on disposal of vessels* pre-las 
profits emerge at £4.&>m. com- 
pared with £6-17m. 

The directors say the results, 
in the circumstances currently 
prevailing, must be considered 
satisfactory and bearing in mind 
the previous year’s record results 
and dividend restrictions, a main- 
tained gross total dividend of 
S4375 per cent is justified. 

The gross dividend is. equivalent 
to 2.7422p net against 2.S265p— 
the second Interim in lieu. Of a 
fioai is 1.1172p. 

The Board now say s the esti- 
mated results for the year gener- 
ally fall in line with tbe indica- 
tions given at half-way. 

An increase in estimated profits 
occurred in tbe second half, due 
m ainly to the effect of the weak- 
ness of the pound in relation 'to 
the U.S. dollar, from which latter 
curency virtually the whole of the 
group's income is -derived. 

. The final accounts will show a 
reasonable cash position but un- 
less the freight and rig markets 
show an improvement in the not 
too distant future, the shipping 
industry could have liquidity 
problems, tbe directors state. 

Bntmatcd Actual 
1973-76 1874-73 

£ l 

Trading profit* 3.BSS.B00 61838.433 

Interest payable 1,107,000 346 193 

Depreciation 1.733,000 1.476-377 

Investment grams ..... 378,006 066,773 

Profit 396.000 SelTB.TTM 

Surplus sale vessels ... 4.050,000 688.915 

Profit before tax ... AMfcJOO U6LM4 

Pptore tax 2,416,000 3.798.572 

Net surplus 2230.000 2,378 377 

Dividends 254.060 5301944 

To revenue reserve ... 2 . 006,000 EJ3&433 
* Including investment income £426,000. 

The rig owned by Celtic Drill- 
ing Company, In which Reardon 
Smith has a 53 per cent, interest, 
has been fixed, subject to contract, 
with British Petroleum at a rate 
which, in to-day’s market, can be 
considered satisfactory. 

During the year, four of the 
partners representing overseas 
interests in Atlantic Drilling 
Company, found that they could 
no longer participate. In con- 
junction with one of the other 
major partners, it became 
necessary to avoid a partnership 
break up for Reardon Smith to 
take up additional shares and the 
group now has a 50 per cent, 
interest in Atlantic Drilling. 
Because, of the release of the 
overseas partners, Atlantic 
D rilling is now 89 per cent.' British 
owned, with the balance made tip 
principally with ' ZriSh 1 interests 
and a small Norwegian interest 
The Celtic Drilling. Company is 
already 77 per cent British-owned 


and, with the large perce 
British interest . la-: . 
Drilling, it is hoped i 
activity Increases for th*. 
ment of these rigs^the dB 
employment in the. 
must be enhanced, ; ; ? 

Satisfactory loins- hav 
arranged on the Celtic s 
Atlantic rigs while .Yggt 
is available on delivery! 
second Atlantic rig hmt- 

The m.v. “ Polysaga-*'; 
terminates in April this j 
far as medium-siaed bird 
concerned, the future ay 
less bleak than for L vet 
crude carriers. The nj 

economic activity nowbe£ 
particularly in the Us* 
result in an earlier, irapn 
.in the trading prosj^cia 
class of vessel,, the .dfoectb 
out- - '£■ ■: 

The group's eldfcti 

•* Atlantic Ciry," has been 
a satisfactory price. . . 

• comment 

Before tax and ship sal**. 
Smith is going to make, 
for 1975-76: depreciattr 
retentions are estimated 
on £3.4ro.; and year-end 
mgs at around £U|«l net 
well within shareholder! 
of around But R 

financing pfoWem is now 
very close indeed. Tbe.C 
is on a three year <*iu 
washing its face; but^i) 
Atlantic rigs still have no 
nent home, and that also 
the three big bulk carrier 
deliveiy this year am 
Meantime, latest earn to. 
just cover tbe lj per cei 
—with the shares up 5p' 
yesterday:' against last •- 
peak of 7l0p and outside'^* 
of net worth of arraxn&y 
mark. 


Hindson Pri 

HINDSON PRINT GROUP 
pre-tax profits down from 
to £63,250 for the half- 
December 31, 1975 on, . 
£l.4Sm. compared with. 
Profits for the year to Ju 
reached £259,384. 

The results reflect the 
tion tall experienced thr 
the general. printing lndut 
the directors. Perfonnaj 
respond if the reported-] 
signs . are realised. . .-.ih 
' members, but in view 
.U.KJs deep recession, “ th 
likely to 'be rapid." 

• The net-interim diyidem 
at 1.05p per 20p share i 
directors expect to a 
maintain the final at &10 


Second British Assets 
investment policy 


Bristol Waterworks Company Report 
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FINANCIAL 

RESERVES 

RESTORED 

DESPITE 

RISING 

COSTS 


TCK slips 
after loss 
by Impala 

TRADING profir for .3975 of 
engineers TCK Group advanced 
from £149.000 to £206,000, buL 
after exchange, losses of £30,000 
'and S' loss of £38,000 within a 
subsidiary pre-tax profits slipped 
from £149.000 to £138,000. At mid- 
way profits before tax were 
£342.055 against £31,545. . 

The directors state that the 
advance in trading profit reflects 
continuing progress. . In the 
group, and that the loss within 
the subsidiary (Impala Ltd.) .must 
be viewed within the context of 
a purchase price of £2,000 and 
net assets at the end of 1975, 
after fully accounting for the 
£38.000 loss, of £51.000. - 
Full-year earnings are shown to 
to be down from 16p to 1425P 
per 25p share. As forecast the 
final dividend Is 2.94125p net lift- 
ing the total from 5.1925 p to 
5.54 12op. 

19 ri 1974 


Yearlings at 10i% 


Striking success in the restoration of the Company's reserves is commented upon in the 
statement circulated by the Chairman of Bristol Waterworks Company. Mr. J. H. Britton, 
C.B.h’.. » rth the Report and Accounts to be presented at the 130th annual genera] meeting of 
stockholders on Monday. 29th March. 197b. 

sjc \ > cur ago. deficits on the 1973 and 1 g 74 Accounts had reduced the carry forward to 
£ l H i.Ot JO. 7 pledged the Board’s determination to pur this right, "says the Chairman, "audit 
is highly satist'acton- to report that the great effort of the Company's management has 
strikingly w/ivn \ led. " 

The Accounts disclose a surplus for the year of .£584.000 which, added to the £90,000 
brought forward, gives a total surplus at the end of 19?5 uf£674.000 - “<i much sounder state 
i if a 'fairs . " 

5|: In i l >75 gross revenue was up by £ 2.50b .000 05 s -» to £9.620,000. 

Working expenses up by £1,464.000 l37%i to £5,473,000. 

Costs 34" * up 

* Total costs up by £1.723,000 424°:.) io £9,036.000. 

Average daily consumption of water - 70 million gallons - was almost the same as in 
]974, the incrcj.se in domestic use being matched by a reduction in the quantity taken by 
industry and commerce. The peak consumption oi'S4 million gallons on June 11 was 2C 
million gallons higher than the previous \ car’s record figure and was mainly caused by 
the use of hosepipes for gardens. 

ijc .The period from April to December W 7 5 was the driest nine months since 1933. rain- 
fall being only 68% of the standard average, and the four months October 1975 to January 
197b w ere lhe driest |br lhis period since 1904/5. 

2jt“C 'n less there is average rainfall during the early spring mv are likely tu be faced with 
supply problems later in the year. * 

Capital Expenditure 

*ic Expenditure on fixed assets in 1975 amounted to £2306.000. The most important pro- 
ject started was the forward-looking Macs bury scheme which will transfer water across the 
Mcndips in order io meet the growing demand in north-west Somerset and which will 
eventually cost about £1,000,000. Further work was undertaken (and is still in progress) 
laying trunk mains to extend the distribution of Severn water into a wider area. 

sfc Referring to his impending retirement as Chairman and Director. Mr. Britton com- 
ments, “After some years of exceptional difficulty I am able to leave to my .successor (Mr. A. 
X. Irens) a sound and greatly strengthened business 7 

sfc On the country's general economy he says. “Some gleams of light are appearing which 
give hope that in the next few years there will be same brightening aj thepriwailing. gloom. 
i Sot long ago \w could regard ourselves as a touted, determined, industrious and resilient 
people. II v shall only recover our. sadly tarnished pride and prestige and prosperity when 
these (futilities can be seen to be emerging once again , " 


kMf Bristol Waterworks Company. 

|= =" srfe =| ^ =§"= Bridgwater Road, Bristol BS99 7AU. 


Tumovor ’3.334 5,079 

Trading profit 306 X4S 

Loss. In subsidiary 38 — 

kxcbanxi’ losses — .30 — 

PrWft before tax I3K W 

Tat SI 21 

NVf profit 114 128 

Extra-ord. dfblts 25 • ifl 

Aarflnttablc to Ordinary 92 109 

Dividends 45 . 45 

Retained 47 67 

• comment 

After ant-halt profits of £14 2,000, 
TCK's forecast of a similar out- 
come in the second six months 
has proved to be way off target 
Profits in this period are in fact 
less than hall that figure, and, 11 
losses on exchange and a newly, 
acquired subsidiary are taken into 
account, the company actually 
lost money in the second half. Not 
surprisingly, the shares dropped 
by a fifth to 123p last night where 
the p>e is S.4 tor double that on 
a fail tax charge) and the yield 
7.1 per cent. The main problem 
has been the newly-formed press 
division, which through .a com- 
bination of start-up costs and a 
rise in activity yet to be matched 
by deliveries . i lending to un- 
recovered overheads), turned in 
an £80.000 loss. Re&ccdng tbe 
build-up in ivorfc-in-pragress. 
borrowings have doubled io 
£1.4m. compared with share- 
holders' funds of £616,000 (before 
a recent property revaluation!. 
Tbe main areas of profits — central 
heating and packaging machinery 
— arc' Arm enough and, with a 
turn rounds to profits in presses, 
the group' looks for a ^substan- 
tial," if unqualified, advance in 
the current year. 

PROPERTY 

GROWTH 

OVERSEAS 

Properly Growth Assurance is 
establishing a wholly-owned life 
assurance subsidiary in Gibralter 
—Property Growlb Overseas, 
which will be writing linked life 
assurance contracts denominated 
in sterling and U.S. dollars for 
the benefit of non-UJC: residents. 

The linking will be to a 
managed fund which initially will 
invest predominantly, in high 
yielding fixed-interest CJv. 
stocks, with equity and 'property 
investment being undertaken 
later. 

. The management -and control 
of the company wQl be outside 
rhe UJv. and 3fr. Peter Hutiey, 
chairman and founder . of 
Property ' Growth, will be re- 
I sponsible .for its development- 


The coupon rate bn this week’s 
issues of local authority yearling 
bonds has increased from last 
week’s level of -10 per cent, at 
£99f| to lOi per cent, at par. The 
bonds are due March 9, 1877. 

This week’s issues are: — 

Norfolk County Council (£Jm.), 

Strathclyde Regional Council 

(£im.), Kettering Borough Council 
l££m.). South Kesteren District 
Council (£}m.), Llanelli Borough 
Council ■(£?«.), City of Wakefield 

Metropolitan District Council 

South Oxfordshire 
District Council (£JmO, Bradford 
Metropolitan District Council 

Vale of Glamorgan 

Borough Council (££m.J, The 
Metropolitan Borough of Wigan 


F. Austin 
advance 


ON HIGHER turnover of £3.7m. 
against £3.19m„ for the six months 
to December 31, 1975. pre-tax 
profit of, furniture manufacturers, 
F. Austin (Leyton) advanced from 
JE1S9.700 to £246,300. 

The interim dividend is main-i 
tained at 0.14p net Last year’s 
total was 0.44669 p net from profits 
Of £362,000. 

After tax for the half year of 
£130,000, compared with £99.000 
the net balance comes through 
£25,600 higher at £116.300. 


(£}m.), Dumfries and Galloway 
Regional Council (£Jm.). Torfaen 
District Council (£150,000). Presell 
District Council (IJm.). Borough 
of Blaenau Gwent (£0.2m.), 
Corporation of London (£lm.), 
Cornwall County Council 
Cyngor Bosbarth Dwyfor (rim.), 
London Borough of Enfield 
(£lm.), Horsham District Council 
(£im.), Northavon District 
Council (I.m.J, North Warwick- 
shire Borough Council (£2m.). 
South Northamptonshire District 
Council Taff-Ely Borough 

Council (£im.). West Midlands 
Metropolitan County Council 
(£im.), Wimbome District Council 
(£{ro.). Taunton Peane Borough 
Council (£}m.), Aylesbury Vale 
District Council (£lnU, Gwent 
County Council (£]m.). Bury 
.Metropolitan Borough Council 
(£<m.). City of Cardiff (£}m.), 
Chichester District CouncO (fjm.l, 
Newport Borough Council (fim.). 

London Borough of Islington 
has raised £lm. by tbe issue of 
111 per cent, bonds due March 1, 
1978, and London Borough of 
Harrow £jra. by the issue of 10? 
per cent bonds due .September 7, 
1977, both at par. 


RY KEEPING sizeably invested 
overseas the directors of Second 
British Assets Trust believe that 
the company has a portfolio well 
balanced and sufficiently flexible 
to- meet -changes as they occur, 
says chairman Sir Ala stair Blair. 

He states that Ideally tbe 
directors would like to have a 
greater proportion of funds in : 
vested in the U.S n but the heavy 
cost of such Investment with the 
dollar premium at its present 
high level' and the much greater 
tax burden borne by the com- 
pany's overseas income militate 
against such investment and 
result In the company having a 
larger percentage In the UR. 
than would otherwise have been 
the case. 

On reviewing the first year of 
the company under the new policy 
of concentrating rather more on 
capital growth than on income, 
the directors have -felt that it 
would be appropriate to change 
the name of the company in 
order to distinguish it from 
British Assets Trust which is now 
concentrating rather more on 
growth of Income than previously. 
Accordingly a special resolution 
will be proposed at the AGM to 
approve tbe change of name to I 
Edinburgh .American Assets! 
Trust. i 

As reported on January 23 net 
income after Preference dividends 
for 1975 dropped from £347,000 to 
£170.000 or from 3.78p to L85p 


per 25p share. The dlvi 
l.ap (3.57p) net. 

Sir Alastair explains t> 
fail in income was the 
quence of the change of e 
to capital appreciation. w 
However, the net inco: . 
'll We-^ i higher than ant- 
mainly because of the 
hi UJC investments wl 
duce a much higher 
return for holders. 

Because of the cons 
uncertainty concerning th 
of Haw . Par Brothers 
national, the directors 
that they do. not ha 
necessary facts on which . 
a valuation of the holding 
company and its UJC. su 
and have consequently de< 
value each holding at £1 
year the two holdings l 
'had a value of £234,000 
represented 2.44p per sha. 

Meeting, Edinburgh on 
25 at 2.15 p-in. 

Chairman's statement P; 
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Willows 

Francis 


FOR THE six months to 
December 3L. • 1975, Willows 
Francis achieved a return to 
profit with £90,919 before tax and 
the directors estimate that profits 
for the current year will be not 
[ess than £ 180 , 000 . .This compares 
with losses of £53.984 for the first 
half and £39,036 for all of last 
year. 

Based upon this profit expecta- 
tion a final -dividend of not less 
lhan 2p net will be_ recommended. 
The interim dividend is O.iop. 
No dividends were paid last year. 

Turnover for the six months 
improved from £900.222 to 
£1.048.447. Tax took £45.000 com- 
pared with a £29,700 credit. 

Dividend delay 
at Jetinga - 

The directors of Jetinga Hold- 
ings, tea producers, announce 
that the 3.753752p net dividend in 
respect of 1974, approved on 
December 16, 1975 has not been 
paid yet because the necessary 
funds have not been received 

from India, 

Every effort is being made to 
expedite remittance of this 
money, but until it has been 
received, and the 1974 dividend 
has been paid, they do not Feel 
it is practicable to give any indica- 
tion regarding the payment for 
1973. 


THE NEW THROGMORTON 
TRUST LTD. 

Capital Loan Stock Valuation — 
2nd March. 1976 

The Net Asset Value per' £1 of 
. Capital Loan Stock is Nil 

Securities wiloerf acraWdle market 
prices 


Extracts from the Report and Accounts and the 
Statement of the Chairman, Mr. R. H. Wethered. 

Theyear in brief 1975 1974 

Total revenue . £882,605 £857,113 

Revenue before taxation ' £557,366 £596.054 

Dividends on deferred capital * 4.5p 4.25p 

Balance to revenue reserve ' 1 £23,633 £65,235 

Freehold Property,' Etc. £391 ,585 £380,867 

Valuation of investments £16.040,014 £8,911218 

Invested in equities 89.92% *88.70% 

invested in Great Britain 

(Excluding Property) ’ 44.71% 40.01% 

invested in overseas and 

international companies 55.29% 59.99% 

Net asset value per siia re 179p - 350 

Net asset value. of £100 of 

convertible loan stock £96.59 £51.40 

Dividends: 

An increased final dividend of 2.75p per share is recommended 
making a total of 4.50p for the year against 4.25p for 1 974, 
Investments of Special Interest 

During the year we increased our potentially valuable investment in 
London and Scottish Marine Oil, through which'we have an interest 
in the Nrnian Oilfield. This unquoted investment has bean valued 
conservatively at cost and it is hoped to obtain a quotation "during 

The F. & C. Group and other institutions recently formed tha Braal 
Fund and we have taken an interest in this venture which we hope 
will prove a successful way of participating in The growth' of the 
Brazilian economy.- 




1 r 

F&C GROUP 


The Foreign and Colonial Investment Trust Co. Ud„ 

General investoR and Tiuatees, Ltd, TheCenfinsIlRvestnimitTnistLttL"' ’ 

F- & C. Sura trust lxd„ Abiarux Investment Go. lid,. 

Centenary Fund SA. Foreign and Ptwirawl Investment Fund ' 

1/ZL«urme«FountnayHIII.LondoirEC4R0BA 
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‘The Financial Times Wednesday’ March 3 1976 

Unilever cuts year’s 
shortfall to 2% 


ICI looks to Europe 
and N. America 


PINAL QUARTER 1975 combined 
Pre-tax profit Of Unilever 
Limited and Unilever NV 
increased by 55 per cent, to 
*98.6in., leaving the year’s total 
down 2 per cent on dosing rates 
to £&a.Bai„ or a fall of 9 per 
cent on comparable rates. 

Third party sales for the 
fourth quarter were up by 7 per 
cent, to £l,676mn comprising 
Limited £742ra. (£6S5m.) and NV 
1934m. (£88801.), giving a com- 
bined total for the year of 
£6, 760m. This is an increase of 
16 per cent on closing rates or 
8 per cent on comparable rates. 
Limited contribution £2A76m. 
f £2,441 m.) and NV JEJ&Wm. 
{£3. 402m.). 

A final dividend of Fls.4.72 per 
Fls.20 Ordinary (Fls.L32), brings 
the total of NV dividend to 
Flx.7.65 lFls.7.25). 

Limited recommends a final of 
S.43p net per 25p share (7USp>. 
making 13.67p < 12.09p). ' Stated 
earnings per share were 38. Ip 
(4I.76p). 

The dividend proposals repre- 
sent an increase of 5.5 per cent, 
in MV’s total. Because of the fall 
since last year in the sterling/ 
guilder exchange rate. Limited 
will be obliged under the 
equalisation agreement to 
increase its total by an amount 
which exceeds the statutory 
limit of 10 per cent As before 
the Treasury has agreed to such 
declarations by Limited, subject 
to the condition that the total 
amount paid to holders by way of 
dividends for 1975 Is kept within 
the statutory limit and payment 
of the balance of 1975 dividends 
is postponed. 

It. is therefore again proposed 
to make the final of Limited pay- 
able by instalments. The first 


BOARD MEETINGS 

TtR' following companies have notified 
dates of Board mceunss io the Stock 
Exchange. Such meerings are usually 
twld tor Uw purpoM.' of cooudorliu! 
dividends. Official indications am no: 
available whether dividends concem-d 
an- La le rims or finals and ihr snh- 
dlYisLons shown below are baaed mainly 
on last year's timetable. 

TO-DAT 

interim*:— Black Arrow, suvenhonw, 
United City Merchants. Wolverhampton 
hie CasUns- 

FlnaJs:— EGA. Booster Eiutineeriniu 
Rhodesian Corpora lion. United Stales 
Detocntnre Corporation. 

FUTURE DATES 

Interims- — 

Attains Foods ■ Mar. is 

Capsi-als . .. Mar. 12 

Coir.' Allman Mir. 12 

Ribbons Dudley Mar. IF 

Parter Knoll -Mar. 8 

Floats: — 

Comnu-rrt.it lioicn Apr. 5 

Ford BtiniRi Mar. 8 

fTtedlaod Dogaart . . Star. t8 

Ui Service Mar. 19 

Sate Ttlot-y Mar. IS 

Small 'John C.« and Tidmas ... Msr. 9 

Stae Furniture Aor. 13 

Turner (W. and E.i Mar. 8 


instalment of 6-38p per. share 
would be paid on May 34. This 
would bring Limited's dividend 
payments for 1975 up to 10.18p 
per share which is within the 
statutory limit The balance of 
Limited's 1975 final dividend 
which together with the deferred 
balance of earlier dividends 
would amount in total to 9.4Sp 
per share, would be paid when 
circumstances permit to holders 
of Ordinary capital now in issue 
registered at the time of pay- 
ment. 

The recovery in operating 


profit which started in the 
second quarter continued 
throughout the rest of the year. 
Results for the fourth quaner, 
although flattered by comparison 
with the poor fourth quarter of 
1974, were very encouraging. 

For the year as a whole, 
operating profits in Europe were 
much lower than in 1974. to a 
large extent because of difficult 
operating conditions in the 
edible fats and oil milling busi- 
ness in the early part of the year, 
and also because of falls in sales 
volume of a number of products, 
especially those sold Tor indus- 
trial uses. The trawling opera- 
tion had a bad year. The dairy- 
products and meat businesses 
each operated at a loss in total. 
Ice cream had an excellent year. 

In Lhe U.S. sales and profits of 
Lipton were better than last year: 
results or Lever Brothers Com- 
pany were however disappoint- 
ing, especially from edible fats. 

Elsewhere outside Europe most 
countries showed a satisfactory 
improvement. UAC International 
had a very good year for nearly 
all their main operations. 
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once to pubLi'. bFuures based on prospectiu i/stima:<.-. riDlvldetid rate paid or 
payahta on pan capiuL corer based nn dividend on lull capital. j»*“ Pence 
Bites* othcr-use tndicati.-d. u Forecast dlstoond: --ortr based Oo nmious rear's 
i-immlts- Unma based on onjawons or other official esumaM -for 
TFn.un.-s assented. /Cover allows lor conversion of shares oat DOW ranking 
for dnidtnds nr ranknui out; lor restricted divldtab. **- Issued bi lender. 
■£ Offered 10 holders of Onlinar? shares as a “ rights." » S-AIr. eeaftL--*-. Rishi-s 
- m way ot tapialisafioB --tTcndir allntm-.i:? price. ♦ RilntrodwrtL ir Issued in 
'ctrmecuoD with n.dr»ani3auoa. mvraer or tafce-ovrr. 4 , 1 rkrod action. 4 iBsned to 
former Prefcriiflc*.- holders ; Alloim-’nf !• ’/rrs 1 or fullv-pald 1 . * Provisional or 

.oarHc-pairt altouncn: IctU/rs. S WUh harran's 



1975 

1974 


Cm. 

£m. 

Sale* Third Pjnlu . 

*760 

SM3 

Limited 

2.879 

=.441 

N.V 

3.884 

3.4*52 

Operation profit 

363.4 

337.4 

Non-rveurrtnc debits 

12.7 

0 1 

Trade? invest. Incomes ... 

6 8 


Interest chargee* .. 

.72.1 

:« i 

ffratt before lax 

325.6 

333.2 

Taxation 

i«;j.’ 

161 j 

Tax credits 

6.7 

*1,1 

Outside Interests and Prrf. 

27. U 

r. 7 

Attributable Ordinary . . 

101.6 

IS 5.1 

Limited 

>t.7 

FH 2 

N.V 

.-.7.5 

-t> 9 

Limited dividends 

-i H 

19 7 

N.V; dividends 

4."..! 

79 3 

R. -ruined 

74.0 

9 

* Loan capital mten-si El. 3m ■ £gr Sm i 

less other inlensr ILSm. 

(d-bu 

Lin.1. 


Debits. 
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Mills & Allen 

The directors of Mills and Allen 
International (poster and cinema 
advertising, etc.) are deferring 
payment of the half-yearly divi- 
dend due March 31 next on the 
51 per cent. Preference shares 
until the figures for the year to 
June 30, 1976 are available. 


THE DECISION to remain in the 
EEC v.-Ill give Imperial Chemical 
Industries great opportunities to 
build on the solid foundations 
established on the Continent ocet 
many years, says the chairman. 
Air. R. S. Wright 

And the success of its first 
public loan raised in the U.S. and 
the good ratings secured from 
the t'S. rating agencies “speak 
well for the opportunities open to 
us in North America.” he adds. 

-Mr. Wright stresses that the 
extent of the group's future in- 
vesuneni must depend upon Us 
continued profitability, and 
although it will have to contend 
with many external factors over 
which it has no control he 
believes the company has created 
"a resilient business well able to 
shape its own future.” 

Reviewing the 1975 results, the 
chairman notes that ICI came 
through a world slump in chemi- 
cals relatively well and continued 
its massive investment programme 
at the rate of more than £lm. a 
day. 

No cut backs 

This was the figure announced 
at the beginning of the year — 
■ and we did not cut it back 
although continuing inflation 
meant that we were able to buy 
less for our money." Mr. Wright 
adds. 

He docs not believe that ICI has 
fallen into the trap, always a 
danger from a large organisation, 
of stifiuig individual endeavour 
and forcing people to conform. 
“ We have forged technological 
and commercial strength out of 
the abilities of those who work 
in ICI and we have benefited en- 
ormously by encouraging the 
individual contribution of each 
one of them." he says. 

As reported on February 20. 
group pre-tax profit fell from 
£455m. to 1327m. for 1975. and 
the dividend total is raised from 
I l.OSfti p To ll.S243p a share net. 
the maximum permissible. 

Regional development grants 
have been credited in full to 
profits instead of being spread 
over the lives of the relevant 
assets. This has increased taxed 
profits by £20m. (Him.), and is a 
reservation noted id the auditors' 
report. 


With the group’s main base in 
the UJC the results to a large 
degree reflect the problems of the 
nation as a whole, says Mr. 
Wright But they also underline 
the group’s world- wide organisa- 
tion, its wide range of products 
aod technologies and flexibility. 

Higher prices and greater 
operating costs caused by 
inflation and under-utilisation of 
productive capacity, were faced. 
And the result notwithstanding 
an upturn in the final quarter, 
was a significant 23 per cent, 
fall in trading profit from 

£4 57m. to- £353 m., which Is 
reduced even further if adjusted 
for inflation. 

“This must be a matter for 
concern,” the i chairman states. 
"Our ability to Invest in plant 
and equipment, to modernise, to 
meet the growing demands of 
customers and to secure our 
future prosperity. depends 
critically on the profits we earn.” 

Reflecting the lower profit- 
ability of UK. trading operations 
the rate of bonus payable under 
the’ employees' profit sharing 
scheme is reduced to 5p per £1 
of remuneration (lOp per £1) 
costing £17m. (£25m.j. 

Group sales in the . UJv. in- 
creased by .9 per cent to £L3Ilm. 
and overseas by 2 per cent to 
meet the growing demands of 
n.TSSm. Although sales volume 
was down by 7 per cent, expendi- 
ture on raw materials and services 
rose by 7 per cool and the wages 
and salaries* bill by 21 per cent. 

The share from principal 
.-ik.socLates.was markedly lower — 
from 14.1m. to £24xn. — and other 
investment income was also re- 
duced from £44m. to £39m. while 
interest payable, reflecting addi- 
tional borrowings during the year, 
increased from IfHrct. to £72m. 

The high level of fixed capital 
expenditure and the further suras 
required to finance additional 
working capital together greatly 
exceeded operating cash flow nnd 
the shortfall was made up by fur- 
ther borrowings thus enabling the 
group to maintain its net liquid 
resources substantially un- 
changed. 

Largest of public borrowings 
were SI 00m. , DM 100m. and 
SA25m.— equivalent to a total of 
£84 m. 

Group assets increased from 
£2.41 2m. to £2,748m. The return on 


Greenfield Milletts recovery 


average assets employed feH from 
22- to 15 per cent. 

The level of expenditure, largely 
on projects sanctioned in earlier 
years, was by a considerable mar- 
gin the highest in the group’s 
history. The total sanctioned rose 
from £269 m. to £390nt« spent from 
£l99m. to £3Mm..‘and sanctioned 
but unspent from £340m. to £f26m. 

By strict control over working 
capital levels the overall net In- 
crease in working capital was pro- 
portionate to the rise in turnover. 
Debtors increased by seven per 
cent, to fillm. The total value of 
stocks rose by ten per cent, to 
£743 m. and trade creditors showed 
a «a»t»iiar increase. . - 

See Lex 

Goode 
Durrant 
to improve 

A BETTER year and even higher 
liquidity Is anticipated for the 
Goode Durrant and Murray Group 
by the chairman Mr. L E. Robin- 
son. 

He tells shareholders That 
liquidity will be strengthened 
further by limiting the level of 
advances In instalment credit and 
property. Loans In the property 
field have come down from a 
peak of £I2.Sm. in 1974 and at 
October last year, stood at £9 -4m. 

It is not anticipated that this 
market will prove strong enough 
to warrant the group going' Tor 
expansion until the last quarter 
of iRTfi. "so we expect the total 
of our property loans to continue 
to reduce during this financial 
year," Mr. Robinson says. 

As reported on February 5, 
pre-tax profits for the year ended 
October 3L 1975, were down from 
£lJ32m. to £ 0.89m. Th e dividend 
is an unchanged 0.7S75P 
There has been a reduction in 
borrowings, leas cash held, from 
£33 ,8m. in 1974 to £24.0m. in 1975 
so that the ratio of borrowing 
to shareholders’ funds has come 
down from 2.31:1 at October 1974 
to l.7:L at October 1975. 

The group's ultimate bolding 
company is Paisley Incorporated 
In the Cayman Islands. 

Chairman’s statement Page 18 



Your annual exemption at iip to £4 000- tinder Capital 
Transfer Tax can be carried, forward for one year only. 
This means that on April 5th. this year ^ou rose your 
exemption for the year entjed April 5th 1975 - for good. . 

• Free of CTT 

AIL or .part, -of your exemption coiiW be used to 
build-up capital through a plan such a£ the Norwich Life 
Inves tment Plan -capital which would ultimately be' free of 
CTT. You can claim tax .relief on your regular payments 
and vouget valuable Jifeassurance, too.. 

Your choice of investment - 

Norwich Union is one^of Britain's largest, insurance 
groups and. it-manages £1200 million of investments. Your 
regular payments Into this Plan entitleyour beneficiary to the 
value of units in one or more of the four. Notwich invest- 
ment funds. You can choose from Equity. Fixed-Interest, 
Property or Managed (which combines the first three). 
You can .vary your choice according to your view of 
investment ; prospects, and. you' may switch from one fund 
to another. ‘ . 

For full details of the Norwich Life Investment plan 
and how it could help you. use your CTT exemptions most 


Norwich Union - Insurance Group (Managed Fund*) Ltd.-, 
FREEPOST. NORWICH NR l'3BR,(AVi uemip required ) 

Please send me full derails of the Norwich LifeJn vest merit Plan 
and how it will help me with Capital Transfer Tax; . . • 

Nnrra-' ----L: ; — i : i s — 




Address. 


Tel. No- 

Name ofyoiirjnsiirajicebroker- 
(if any) : r 




Not applkahfc in Hire 


-FT9 


NORWICH 

UNION ■ 

insurance! 



RETAIL AND wholesale leisure- 
wear and camping group, Green- 
field Milletts. has achieved its 
foreshadowed second half 
recovery. After a first half down- 
turn Cram £2 1 i,000 to £105.000, 
group pre-tax profit improved 
from £551.010 to £553,171 in the 
year to October 31. 1975. on a 
turnover up from £5J2m. to £5.74m. 

And the chairman, Mr. R. Green, 
field, says retail turnover in the 
first four months of the new year 
has been running well ahead of 
1975 levels, while whoesale order 
books are considerably healthier. 

He believes, barring any further 
political or economic problems, 
that the strons upward trend ex- 
perienced since last summer, will 
continue “and 1976 will prove a 
most successful year for the 
group." 

A final dividend of 0.6725p per 
lOo share mokes a maximum per- 
missible total of n.9975p (0.933PI. 
Earnings were 2.62p (2.55p) per 
share. 

Measures taken to combat the 
problems caused by the economic 
recession proved successfuL Fout 
new retail outlets were opened in 
the Home Counties bringing the 
total to 41 stores. The new units 
were not opened until the end of 
the financial year. 

A successful cost reduction and 
control programme was carried 
out: and this meant that 1975 
one rating costs rose bv less than 
10 per cent, above 1974 levels. 
Stockholdings were reduced and 
stockrum Dprfnrniances Improved. 

He reports that trade in the 
wholesale division is particularly 
buovant with most customers, 
having run down their stocks last 
year, now ordering in larger 
quantities in preparation for the 
coming season. 

1974-73 lOTrlt 

i C 

Turnover . 3.728.U2 SOT.m 

Pratt before tlx 553.171 Sn.DZ0 

TauMOD 337*00 ■h? 

Net riofii 24.1.171 S*J.2W 

Retained 15? i*K 13I.MS 

Total, n* a wets t .719. 

comment ; 

After a profits drop of two-fifths 
at the interim stage, Greenfield 
Milletts has made a foH recovery 
in the second half to leave fuii- 


NOTICE OF ISSUE 


ABRIDGED PARTICULARS 


Application has been made to the Council of The Stock Exchange for the undermentioned 
Stock to be admitted io the Official List. 

HE SUTTON DISTRICT 
WAlHt COMPANY 

Originally legislated in 1BS3 as the Sutton and Cheam Water Company Limited under the Companies Act. 1K2 W 
and non incorporated as a Statutory Company under The Sutton District Waterworks Act, 1871. 

OFFER FOR SALE BY TENDER OF 
£ 3 , 000,000 

8 per cent. Redeemable Preference Stock, 1981 

(which will mature for redemption at par on 3Jst March, 1981.) 

Minimum Price of Issue — £99 per £100 Stock 

This Slock is an investment authorised by Section 1 of the Trustee Investments Act, 1961 
and by paragraph 10 (as amended in its application to the Company) of Part II of the First 
Schedule thereto. Under that paragraph, the required rate of dividend on the Ordinary 
Capital of the Company was 4 per cent, but, by the Trustee Investments (Water Companies) 
Order, 1973, such rate was reduced to 2.5 per cenL in relation to dividends paid during any 
year after 1972. 

The dividends on this Stock will be at the rate of 8 percent per annum without deduction 
of tax. Under the imputation tax system, the present associated lax credit at the rate of 
advance corporation tax imposed by the Finance (No. 2) Act, 1975 (35/65ths of the distribu- 
tion) is equal to a rate of 4 4/l3ths per cent, per annum. 

Tenders for the Stock must be made on the Form of Tender supplied with the Prospectus 
and must be accompanied by a deposit of £10 per £100 nominal amount of Stock a pplie d for 
and sent in a sealed envelope to Deloftte & Co„ New Issues Department, P.O. Box 207, 128. 

Queen Victoria Street, London EC4P 4JX marked ‘Tender for Sutton Water Slock**, so a* to- 
be received not later than 11 m on Xuesday, 9th March, 1976. Hie balance of the purchase 
money is to be paid on or before 6tb April, 1976. 

CopTes of the Prospectus, on the forms of which akme Tenders will be considered, and 
Forms of Tender may bo Obtained from:— 

Seymour, Pierce & Co., 

10, Old Jewry, London, EC2R SEA. 

Barclays Bank Limited, 

43, High Street. Sutton, Starey SMI 1DJ 

or from the Offices of the Company at 41. Carshalton Road. Sutton, Surrey SMI 4LQ. 


year profits ail square. In the 
first half, GM was caught in an 
overstocked position while de- 
mand was at a low ebb. However, 
in the summer the group had 
none of these constraints, and a 
tizht hold on costs combined with 
a sales rise of 21 per cent, enabled 
pre-tax profits to climb 42 per 
cent, in this period. Trading-up 
has helped, and a new range of 
casual wear is planned for this 
year alone with a larger “own 
brand " framed tent. The whole- 
saling division's prospects also 
look encouraging, and this year 
couid see GM lift itself off the 
profits plateau of the past three 
years. Meantime. yesterday's 
results were in line with expecta- 
tions. and the shares were un- 
changed at 24p where the yield 
of K.6 per cent is covered 2.63 
times. 

Dumpton land 

sales-listing 

suspended 

Dumpton (ThaneO Grey- 
hounds has contracted the sale 
of 7.2 acres of freehold land and 
buildings incorporating the grey- 
hound racing business and open 
market operations for £185,000 
cash. 

Ne: proceeds will be applied 
to repayment of the company's 
borrowings, and wili provide 
working capital to enable further 
progress to be made with the 
develonmcnt land retained. 

Listing of the company's shares 
has _ been temporarily suspended 
at the company's request pending 
publication of particulars of re- 
organisation. 

Wesleyan & 
General 

The Wesleyan and General Assur- 
ance Society has declared an un- 
changed ra’e_ of reversionary 
bonns for lfi75 for its Ordinary 
Life business of £3.80 per cent, of 
tile sum assured. 

The rate for Us Equity policies 
is being increased to £5.30 per 
cent, simple for 1975. against £5 
per cent, previously. The bonus 
rate for self-employed pensions 
remains at £5 per cent, of the 
baste annuity. 

The company has changed its 
basis of declaring terminal 
bonuses m maturities or death 
claims. The New rates will vary 
from 10 per cent for policies 


which have been in force for ten 
years up to a' maximum of 40 
per cent for policies in force for 
30 years or more. Bonus rates for 
industrial life business remain 
unchanged. 

First Scottish 
American 
pays more 

Stated earnings per 25 P share 
of First Scottish American Trust 
Company increased from 2J3p to 
2.3 tp in the year to February 2, 
1976. and the dividend is stepped 
up from 2J2p to 2Jp net with 
final of l.Sp. 

Revenue advanced from 
£898.182 to £736,537, after all 
charges including tax of £92,308 
(£103.379) and imputation tax 
£338,022 (£290.932) cost of the 
Preference dividend is £29,400 
(same) and 'the Ordinary tafces 

£667.101 <£6SS,097). 

Net asset value per Ordinary 
was I04.4p (62-lp). 


Cardinal 

Investment 


Chairman nf Cardinal Invest- 
ment Trust, Mr. R. H. Wethered 
says in Ins annual statement that 
although it would be unwise to 
predict the outcome of the cur- 
rent year as far as the revenue 
account is concerned,, present in- 
dications are that the increased 
dividend — up from 4-25p to 4.5p 
for [075— .should be covered. 

As reported on February 13 
pre-tax revenue for 1975 declined 
from 1396,054 to £3ai .366. 

Mr. Wethered points out that 
his forecast of income for 1875 
at this time last year was unduly 
pessimistic. Reductions of divi- 
dends from investments were in 
fact few with many companies 
paying the maximum increases 
allowed and investment income 
increased more than enough to 
cover the reduction in deposit 
interest caused by lower liquidity 
and failing interest rates. 

. At the commencement of the 
year half of the company's port 
folio was outside the LJC. so it 
is not surprising that the rise in 
the net asset value of the deferred 
shares from 93p to I78p was 
Limited to SS per cent., he states. 

During the year the company 
took up its rights in the recent 
issue by London and Scottish 
Marine Oil. . . 

Chairman’s statement. Page XG 


Telephmieaiid 
General Trust 


Un*tt«r 


SUMMARY DF RESULTS 

1975 

1974 

Rivnsi milablo lor Ordinary 
Stori Inlden 

£738,878 

£696,973 

Bisi: oaming* per stock unit 
el ZSp 

S.lUp 

7J7Sp 

uivid«nd per slack writ of 

:s P 

7Jp 

«5p 


31st Dscwibir 


H75 

1974 

IcvesMifoa at Valcatian 

£20.229,211 

£3.897^08 


C17A2S.72Z 

£7.928.077 

Net Mstf nEttf par stack unit 
vfKp 

ISSf 

w*» 


A I jE sc-py at the Report end Account* omn be attained ham 
the Secretaries. Eecba Group Senrcma Marked FSectn House. 
Temple Place. Victoria Embankment London WC2R 3HP. 
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SECOND 

BRITISH ASSETS 

TRUST LIMITED 



The Ninety-Seventh Annual General Meeting - ' 
of Second British Assets Trust Limited will be 
held on 25th March, 1976,' at the Registered 
Office of the Company, 1. Charlotte Square, 
Edinburgh. 

The following is the Review of tile Chairman, . 

Sir Alasta'ir Blair, K.C.V.O^W.S. r which has , 
been circulated with the Report and Accounts 
for the year erkled 31st December, 1975.. - 

Growth of Capital 

As foreshadowed ini lest year's review arid as 
approved at the Annual General Meeting in 
March, our investment policy has changed, - 
greater emphasis being put on tong tenri growth 
of capital. I stressed at the time that this would 
not necessarily mean that we were expecting 
sustained growth in the immediate future. . 
Nevertheless, the nadir of many national stock 
markets coincided with out 1974 year end : 
and 1975 has been characterised bV. unusually 
strong stock markets world-wide; the UK 
market, having fallen furthest, has recovered / .. 
most strongly and regained its. position as . 
compared with other markets. Percentage 
rises in indices in various countries during 
1975 have been as- follows: . 

UK +136% Germany +36% 

Hong Kong +108% USA +31% 

Netherlands + 50% Japan +19% 

France + 38% Canada +13% . . 

1975 has also seen a persistent decline in the value 
of the Pound against most major currencies. In 
particular, it has fallen about 14 per cent against : 
the Dollar. 

Against this background, but despite the relaiivefy 
small proportion of our assets invested in the UK, 
the break up value of your company's ordinary - 
shares has risen 91 per cent from 8Sp to T70p - 
during our first year of emphasis on growth of . 
capital. 

During the year your Company repaid the Swiss 
Franc 30 m Loan and raised a US 52 m foan from 
The Royal Bank of Scotland, the net effect of - 
which was a reduction of £3J5 m in our borrowings. 
Also as we considered! that your Company's' 
exposure to the dollar premium; representing at 
the time about 25% of tout assets, was too ; ; 
we repatriated approximately US S4 m which was 
reinvested in UK multinational companies thus 
retaining at least in part our interest in overseas ’ 
economies. 

Income' and Dividend ._•* 

The consequence of the change of emphasis to- - 
capital appreciation has been a considerable 
reduction in the net income from £347,000 to 
£170,000 or from 3.78 p per share to 1.85p per " 
tiwe, from which your board recommend a 
dividend payment of 1.5p per. share as forecast 
last year. The net income is a little higher than 
we antfcipateda year ago. mainly because of the . . 
increase in oiir UK investments which produce : . .. 
a much higher income return for our shareholders. ' 

Hew Par 

There is considerable uncertainty concerning the 
future of How Par Brothers international; your 

board believes that it does not have the necessary 
facts on which to base a valuation of the Kddings- 
»n this company and its- U1C subsidiary 'and has 
consequently decided to value each hotding.at£l. 
Last year the two holdings together had a value, 
of £224,000 which represented 2.44p per Second ' 
British Assttt Trust share. 

USA 

Your board believe that the investment opport- - 
unities in the USA offer the bwt prospers for - 
longterm growth of capital; is a targe weH- 
developed and free enterprise economy it gives ■ 
the greatest opportunities and rewards far the 


entrepreneur arid it has the largest srtockmarfcets 
with the greatest range of investment opport- 
unities. There still exists a fundamental confidence 
in the profit motived . 

Yet, despite these attractions, the USA has had 
its share of economic arid political problems 
during the last few years; Waterg a te has resulted 
in many Americans becoming deeply suspicious ' 
of ttuxir politicians, arid political institutions;- 
there has been v mostsevere financial crisis and 
. tiw JJSA found itsetf running out of oil and 
natural gas production at the time of the world 
energy crisis: Despjtrajf this; its inflation rate ' 
hasiitayed below that of other countries, the dollar 
hasbegun to strengthen and the economic outlook 
f of" th* immediatefuture leaks betterthan for •. 
many pther countries, ideally your board would 
lads to fuivei greater proportion of our funds 
irivasted there bm the heavy cost of such inv est- 
mitt vyfth thedoQar premium at its. present 
high level ' (twenty :five per cent of which has 
to be surrendered: on a sale) and the much greater 
taix burden borne by our overseas income militate 
against sucbfnvesorient arid result in our having 
»^rigerpercentqeintheUK than would otherwise 
hMte been the case. - 

Future 

There is now good evidence^ of recovery in the 
economies of the USA; Germany and Japan, 

Which should Jead to an upsurge in world trade 
during 1976, ,but it is to be hoped that the 
^ rwiqfery &lwJr tori fast as this would lead to an 
1 inevitable recurrence of the inflation experienced 
. during thelast two years but which has recently 
begun to decline. The prospective recovery 
In world trade.witf not, however, provide an 
’ oppprtwifty for the UK to reflate its economy. - 
Ariy iricrease In the demaid for our exports, 
together wlth the gradual development of our 
offshore oil fields, must go to reduce our Large 
balance pit payments deficit and repay our over- 
seas dftXS- At the same time, there must be a 
drqstic reduction in the proportion of the economy 
pre-«tnpted.by Government through extravagant 
expenditure pr o gra mm es. Only when these ' . 
corrections hare begun to operate will the 
economy. bepn a' sabri enough footing to grow ! 


We beHeve, therefore, that by keeping a sizeable 
. proportior of the Company's funds in overseas 
economies either by specific overseas investment 
oe indirectly by investment inUritish multinational 
companies, we have a portfolio well balanced 
arid Sufficiently flexible io meet changes as they 
occur: • • 

Change of Name/Scrip Issue • • 

The, ^>aroe Second British Assets T rust implies 
a'simBerity to British Assets Trust which, with 
the differing investment policies, no longer ' 
obtains. Accordingly, to avoid confusion, your 
Board have decided to recommend changing 
the name from Second British Assets Trust to 
Edinburgh American AssetsTrust. In considering 
the ebqtee pf rakne, the Directors have talren 
info account the fact that the Corripany was 
originefly. Cal L^T^Cdhibqrgh American Land .. 
Mortgage C ompan y .UfritedL They' also fed 
that tiie suggested name reflects the current 
philosophy of groWth'of.captted,^ mainly from 
the USA- A gpi^d.reKiluticn Jo tills effect 
wHf fie propbfotf. at the. Annual General Meeting. 
Your Board also cortidar rr appropriate at this . 
time to capUaHse tha wlwto of the Share Premium 
- Account and £0.51 m fromthe Capita) Reserve 
by 4my of o scrip tesu&to shareholders of qne 
new prdtnpry share for every share afready 
owned. • -‘-cr ■ 


wifi be foundin' the riptiqe primed on page 2 
of Report andAccourav 
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MINING NEWS 


BIDS AND DEALS 


Australia still 
marks time 


New Smurfit offer 

comuanv v R. WELSH. Chairman of bankera have appartofly-stp 

a -m-mm ELL Stdtemeoliffs their borrowing • JtedSatfaij 

l«f| 1%-vr A EMI, the electronics - and in annual ; statement that he this, combined 

H/l I M §-*f| nV I II 51 musical group which has already ^ To^dent that the recent 

K/ 7 XVlllilllvV received orders worth £80m. for merier with Brown Bayley Steels overdrafts ^8 d 

«/ its diagnostic brain and body successful and that what of f2Um. still roraparw 

scanners is moving a stage fur- ^ «,mpa^MW requires Is im- tangible sharritolde^loE 

JEFFERSON ^ SMURFIT. the necessary consents hy the relevant price of SI? per share in 1H per jj* 1 * P«wd market condition* to 

Dublin-based printing and packag- UJK. authorities and Finland. cent Sinking Fund Debentures— provide opportunity. , SLJJrf anv^wt 

ing group, is now offerii*gL Kymin Kymm^l^nfinned was aimed at incasing Caven- m » «* **JP±£*[Ei In JuSUS 

more for the 70 per cent. of Staf- that it intend* that Star's two ham's partigP**n in tta «ncer treatment eqmpmenL potential for tfg* ESSf^hsrt AnriL aSrt? 


EMI buys 
U.S. 
research 
company 


The Financial Times Wedne^iay id 
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BY KENNETH MARSTON, MINING EDITOR 


WHILE time ticks by in the race 
or world uranium producers to 
secure sales contracts for their 
“yellow cake.” the Australian 
Government still lags in making 
a decision on its policy Tor the 
country's potent! jlJr big 
uranium mining operations. It is 
reported from Canberra that 
Federal Government officials met 
uranium company representatives 
Iasi week and that the d keussions 
are still continuing. 

Dampening reports that the 
Government would soon announce 
that only companies with existing 
uranium sales contracts would be 
allowed to so ahead immediately 
with mining development, a 
Government spokesman said that 
when the National Development 
Minister, Mr. Doug Anthony, had 
decided on a course he would put 
the matter to the Cabinet. 

It is understood that Mr. 
Anthony has assured Japanese 
buyers of Australian uranium 
oxide that supplies under existing 
contracts would be delivered, but 
the now out-of-date contract 
prices would have to be re- 
negotiated. The Japanese are 
reported to have agreed to a 
price revision. 

Meanwhile Canada's Denison 
Mines has lost no time in arrang- 
ina contracts for its Elliot Lake 
uranium mines. A notable 
success has been the deal with 
Spain's Empress Nacional 3ei 
Vraniti. The start of deliveries 
under this contract has been a 
major factor in the advance in 
Denison's 1975 earnings to a 
record $26 5m. t£132im.t. or S5.S0 
(£2.991 per share, from 512.7m. 
in 1974. 


in British Columbia indicate an 
ore deposit of about 3m. tonne* 
before dilution and that indicated 
grades of ore contained in the 
deposit ar ea rich 4.49 per cent, 
copper plus 3.24 per cent sine 
and 0.6S ounces of sliver per ton. 

The deposit varies from eight 
feet to 25 feet in thickness and 
between 500 and $00 feet in 
width. Underground examination 
of the orebody and completion of 
metallurgical testing is planned 
during 1976. 


the cancer treatment equipment 


d to vide opporLuiutj’- 

He says that the. company s timescale 
potential for export ales of steel recovery. 


of -ftBy y^ei 

In January "a 


more iar me m per cent, or star- that it intend* that Stars two flams parncipaopn in uie ' * ■ _ pblcuuhj fh itt.- , An rif , r 

fordsbire corrugated box mill* at Blackburn and Barnsley recovery in Grand Union, which The group has.. In a $2m. deal, will be fitily J®JS? JirS 1 at 

manufacturers. Alliance Alders, shnniw mntmm. ^ #,.n larvolv wnltHl from ehnne"es hmin-ht SHM Nuclear Corporation coming months. Onl®* *9™® 


manufacturers, Affiance Alders, should continue as modem full largely resulted from changes bought SHM Nuclear Comoration coming months, ^oer spme sort o * 

which it does not already own in production units; alaotenns end instituted by Cerenham manage- of California, which develops and although still tepresse^nzre yield is 7* per cent. 
an agreed bid worth 18.6m. Conditions of eS’ptoyment in Star ment, WISH ttgg$£5S££ ^ 


MINING UNDER 
THE OCEANS 


Cavenham gives 
Grand Union 
details 


GOPENG AND 
PENGRALEN 


The chairman of the Malaysian 
tin producer Gopeng Consolidated, 
Sir. J. D. Hellincs, says that the 
continuation of export restrictions 
currently imposed by the Inter- 
national Tin Council could lead 
to a curtailment in mine produc- 
tion and a subsequent decline in 
profits in the year to next Sep- 
tember. Net earnings for 1974-75 
were £713,000 compared with 
£S87.0W1 in the previous year. 

In the Grst four months of the 
current year. 744 tonnes oT tin 
concentrates have been produced 
compared with SOI tonnes for the 
same period of 1P74-75 and it is 
estimated that under normal con- 
ditions the year's total output 
would be in The order of the 
previous year's 3.37R tonnes. 

Meanwhile. Mr. J. T. Chappel. 
chairman of the single dredge 
Malaysian producer Pengkaleu, 
says that the dredge is now work- 
ing in tailings and that much 
lower profits can be expected in 
the year to September than the 
£150.000 earned for 1974-75. The 
awaited State approval for the 
extension of the present dredge 
course will provide a further two 
years of profitable life for the 
dredee: otherwise its life is esti- 
trnied to run until the end of 
this year. 


Although to-day’s exploration 
on and under the sea-bed mainly 
concerns that for oil and natural 
gas. in the not too distant future 
a sizeable percentage of the 
world’s metal needs could come 
from the oceans. The search for 
the undersea mineral-containing 
manganese nodules has already 
been started by countries includ- 
ing West Germany, the U.K_ the 
U.S, Canada. France and Japan. 

Interest has been centred 
mainly on tbe Pacific Ocean at 
depths of 5.000-6.000 metres for 
the nodules which, in addition to 
containing around 27 per cent, 
manganese and 8 per cent, iron, 
also consist of 2i-3J per cent.: 
nickel, copper and cobalt. 

A group of German companies, 
in conjunction with Canadian, 
American and Japanese interests 
has recently embarked upon a 
production phase for an area 
south-east of Hawaii. The budget 
for a four-year phase of research 
and development is from $30- 
S35rn. 

A third International con- 
ference and exhibition on mari- 
time research — Interocean *76 — 
is to be held in Dusseldorf from 
June 15 to IS, further details of 
which can be obtained from Inter- 
national Trade Fair Agencies, 10. 
Old Bond Street, London 
W1X 4EN. 


The directors of ■ Alliance will in no way be affected. 

Alders, together with certain 

other shareholders, have stated B 

their intention to accept the offer f 51 VATl nQTtl niirnc 
in respect of the 8.7 per cent, of V/dYCimdIH glVei 
the capital they own. Smurfit is « _ YT . 

offering 49|p in cash for each lOp I -vT 51 Tiff I IflinTl 
ordinary share and 70p in cash VJAauu A^UIUU. 
for each 5J per centi Preference ■* , 
share of £L u6lRlIS 

Subject to shareholders’ 

approval and to the offer becom- Cavenham, the food group 
ing unconditional AA will make headed by Mr. Jimmy Goldsmith, 
a 2-for-i scrip issue, so the offer has sent out the official documents 
for the Ordinary will be equlva- relating to the recent increase in 
lent to 16{p per share. its hording in Grand Union, the 

Ordinary holders will be entitled UA supermarket chain, from 51 
to retain the interim dividend P” cent, of the capital to 80 per 
| already declared of 0.46475p per cenL 

share together with a second in- Details of the reorganisation of 
Iterim of a further 0.46475p certain of the group's retailing 
which will be declared for pay- activities in the U-K. are also 


B nsedvto acouire the linear accelerators for cancer ft is anticipated that co- - wwr.. 

therapy. computerised radio- timue, PUtfeidHtr towards -tb & Wjl 

. a newly formed sub- “Ictton ha^ been taken In tbe _ 


SESSSSs for 


the company to consolidate venture. ^Hni^ertcSuatice. and a pro- ^ 

profits. The effect of this change It is understood that SHM is a vLjurtion in trading |» Apni^pr 

on the results ro March 29, 1975, research and development com- JVCICI V CA 


on the results to March 29, 1975, research and development com- jL asea _ 

would have been to reduce pre- pany, with an accumulated loss trend will accelerate a* 

tax profits from £27 Am. to JE252Sn. from its work to date. It has demands permit the re- 

but increase earnings per share started to deliver its manufactured of volume production and 
group from 15.7p to lBBp. products, though as yet in only a gjfhough it is not clear how soon 


By Rhys David 
Cohen and' Wilka, 


ICFC invests 
in Custom 
Synthetics 


products, though as yet In only a ‘j fhDneb ^ not clear how soon Cohen and Wilka, . 
small way. SSSftomte of profitability wiU Manchester-based menV. 

berStwS* the. directors except wear Broup.yeStorday^ 


CAPPER-NEELL BUYS 
CUSTOM COILS 


that 1975*76 should show a marked that it had asked its hi 
^rSent over 1974-75. . Barclays, to appoint 


imorovement over 1974-75. wnwm « 

The engineering group has g^up with a.;tun»c 


Capper-NeiH the pipework and started the current ?ear ^ well and around £3m. made a^waB 
process plant group, has completed should again make a significant ^ £35,000 in the first b 


\\ {i 


neeoriations for the acquisition of contribution to profits. 1975, but claims It has sc 

S“ L«n the R«Sver As reported on January 29 a ^ mt ^ r .liquidity prtfak 


Custom Cons from the Receiver As reported w “ Into major X 

and Manager, for a consideration pre-mx loss of a result of 

h a iio«aH tn hn a rnimri $225,000 in red for the year to September 27. *434 soo mad 


ment on the offer becoming included. The changes include Industrial & Commercial Finance believed to-be around £225,000 in j £434^00 

unconditional: holders of Cavenbam’s subsidiary. Allied Corporatoan, through its Cam- 1 197a. This is not.comparaole witn ifbe < 


an earlier 1 


made In 1974. 


company s move * 


tbe £2.09m. profit for the previous s j mUar act ion last week 1 


Ot acquisiaon. . Receivers . - 

Net assets per 25p share were iJ. a batement the co 
SSf said strenuous efforts ha 


rreierence snares win oe emmea unuxi{$ couuui wi iuc uu u S c uiaiibu, v,.^ Cnnihamninn r . --- -- r _ sunnar i 

to the half-yearly dividend pay- Moo res-W right chain or grocer case manufacturers and foam con- Curtom o^ea m ^utnampton, ^ weeks, which included IBwm other textile concerns. Bn 

able on April 30. shops through the purchase of 50 verters. Custom Synthetics, which Bayley S tee is and itssubiddianes Nylons and Bear Brand, 

Smurfit has *nven full P®r cenL of the shares not already is based at Waltham Cross. Hert- ft ? m D ® c ?™ ber A lg7 ** ^ datC which are now being manx 

assurances re"ardin«» the future owned from Southland Corpora- fordshtre. and is a leading UJC of acquisition. Receivers. : - 

ofthe employees of AA and. on tion. Cavenham’s partner in the manufacturer of weeutive cases. ^nSiST - a statement the.eo 

the offers becoming unconditional, deal Cavenham is at the same Custom also makes sample and former g a subsidiary of lK6p (J43Jpl. Rating Savoy Mjd efforts bat 

Mr. A. M. Meades, chairman of time reducing its bolding in instrument cases, sold to indust- Ch"tes 1 SprecWey, the bimdmg Hotel W.C. on March Z4 at noon. made w capj, 

AA. will be im-ited to join the another group jointly owned rial customers Tor transporting ana. Proper^, com pany. piacea in these had proved unsuccess 

Smurfit Board. between Cavenham and South- specialised equipment or for dis- the hands of a Receiver at the # comment Dealings in Um - *» 

The great part of the considers- land, called Birrell-McCoU. which play cases. f. • w L™ r, nn aiitnmrford and Eniott’s accounts shares on the Stock Exchan 

tion will be met out of five to operates as newsagents. The company is now diversifying It i^PSSS 1 .!! n^dde onlv modest reassurance halted following the appol 

seven year term loans which tobacconists and confectioners. into soft luggage and the ICFC will allow the company to amtinue P ™™ 1 ® ' ri 17o below its of' the -Receiver, Mr. ; 

Smurfit has arranged. Smurfit has The purchase of a further 29 funds are to be used to finance to operate autMomo^Jy and the ?2L a |?5 p ? t p 46o The group’s Li vesey, of Cooper* and- Ifl 

been advised bv Morgan Grenfell per cent, of Grand Union— ar a continued growth. present staff are being retained. 1975 peak at 46p. me group 


comment 


these bad proved unsuccos 
Dealings in the *00 


tion will be met out of five to ope 
seven year term loans which tob; 
Smurfit has arranged. Smurfit has T 
been advised by Morgan Grentell per 
and The Investment* Bank of Ire- > — 
land, who will be posting offer I 
documents shortly. 


MINING BRIEFS 


ELECTROLYTIC ZINC— 

Four wks. ended 


Fob. 4 Jan. '• 
Rl«daiV Works uonoesi 

Zinc - 11595 11.922 

We.t Coast Mines 

Ore ireaied 49.592 2S.K9 

Load conreotrate 

produced SIS 856 

Zinc couccntraie _ 

produced 9.997 6.429 

Copper cnnnccDtnte 

produced 1.771 l.WC 

Darina tbe previous period of tour -.reeks 
ended January 7. 1978. prodwnon ar Wen 
Coast Mine* was alfecicd by rcdocrd level 
ot operations dnrins the holiday- period. 
December 29. 1975, to January 4. 1976. 

NEW GUINEA GOLDFIELDS LIMITED 
—January: Golden RMses. milled 9.S49 
tonnes ore asBaylUB 0.06S4. Fine sold 
produced, 450.78 ounces. Fine silver pro- 
duced 426.99 ounces. Edle Creek: Fine 
sold prodnred L3.67 ooncei. Fine silrer 
produced 11.92 ounces. Sawmill: Timber 
produced — super feet 3(2.504. 


U.B. ACQUIRES 
30 RESTAURANTS 
United Biscuits (Holdings) 
group has acquired A. A. Laing 
(Catering) and Ross Restaurants 
which operate 30 restaurants in 
Aberdeen. Dundee, Edinburgh. 
Elgin, Forres. Inverness and 
PertlL 

The acquisition, for an undis- 
closed sum. has been made 
through D. S. Crawford, which 
operates restaurants throughout 
Scotland. 


Unilever results for 19 a 


u 


LEAD INDUSTRIES 

Colorifieio Ceramiro Faenza 
Spa. an SO per cent, subsidiary of 
Lead Industries, is to acquire the 
capital of Colorificio Ceramico 
Doni Spa for cash. 

It is proposed that the two 
I companies will merge and operate 
I in the business of raw material 
supplies to the Italian ceramic 
industry, value of the assets 
; being acquired is less than 1 per 
I cenL of the assets of Lead Indus- 
tries. 


The Directors of Unilever announce the Companies’ provisional 
results for the fourth quarter and for the year 1975, and their 
ordinary dividend proposals- The results are subject to 
completion of the consolidated accounts and audit. 


Bill’ 


Exchange Rates 


As has been our practice ihroughouttheyear the results for the fourth 
quarter and the comparative figures for 1974 have been calculated at 
comparable rates of exchange being based on £1 raFl. 5.90= 

USS 2.32, which were the dosing rates for 1974. Profit attributable to 
ordinary capital tor the Jourth quarter 1975 has also been recalculated 
at the closing rates far 1975 based on £1=FL 5.43= US? 2.02 which 
will be used Tor the Annual Accounts 1975. 


The results and earnmgs per share for the full year* 1875 have been 
calculated at the closing rates for 1975.The 1974 figures for the full 
year are based on the closing rates for 1074. The trends are 
therefore influenced by the changes in exchange rates during the 
year. For comparison purposes the trends have also been shown 
based on comparable rates of exchange. 


HENRY CAMPBELL 


NORANDA'S NEW 
COPPER FIND 


Canaria's Noranda, Mines has 
said that diamond drill tests on 
its Coldstream River property 


Acceptances of the offer by 
Josias Cunningham for the 5 per 
cent Preference capital of Henry 
Campbell and Co. amounted to 
541 shares (55.5 per cenL). The 
offerors now hold 3.787 Preference 
shares (89.7 per cent.) and it is 
the intention of the directors to 
request the Slock Exchange to 
cancel listing of the shares. 


STAR PAPER 

Kyrain Osakeyhtio - Kymmene 
Aktiebolag of Finland has made a 
proposal to acquire the outstand- 
ing ASS per cent, of the capital of 
Star Paper not already owned. 
The agreed terms are 22p cash for 
each Ordinary share. 

The acquisition will be effected 
by a Scheme of Arrangement 
which will be subject to share- 
holders’ approval. High Court 
sanction and the granting of all 


Combined Results (£ minions) 


Fourth Quarter 


CRESCENT JAPAN 
INVESTMENT TRUST LIMITED 
Summary of the report of the directors 
for the year ended 31st December 1975 


The Japanese Economy The Japanese Stodonatet 


The depth and Intractability of the 
domestic recession Is likely to result hi real 
growth in Japan’s Gross rational Product In 
the current fiscal year of only 2.5%, or about 
half the growth rate expected a year ago. The 
Japanese government will probably adopt a 
much more aggressive attitude towards 
industrial reflation In 1976, particularly as a 
general election will take place dlls year. 
Already the first signs of a really major effort 
to revive demand in the economy on be 
discerned. It is hoped that the slack in the 
economy will prevent a return to the 
Inflationary conditions witnessed In 1974. 

The recent reliance on defidt budgets 
will tend to raise the taxation requirements of 
the state, and will contribute towards an 
average rate of growth in the economy rather 
lower than that which was recorded prior to 
the latest recession, ltls anticipated, rterweve; 
that Japan, with her highly- adaptable business 
community and unique labour relations, will 
continue to outpace the economies of most 
other industrialised countries. 


The Tokyo Stock Exchange New 
se by 16.2% during 1975. The neta 


1975 

1974 

Increase f 

V 


(Decrease) 

1,676 

1.573 

+7?i 

742 

685 

1 

934 

888 

J 

106.6 

72.9. 

+46% 

(6.2) 

— 


1.9 

.8 


(3.7J 

. (10.2) 


(7-«) 

(7.2) 

7 

3.9 

(3.0) 

J 

98.6 

635 

+55fS 

(48-4) 

(34.5) 


S.6 

M) 


.(5.4) 

(2.1) 


(4.7) 

(1.4) 

1 

1-7) 

(71 

J 

59.4 

26,5 

+90J-i 


Fuff Year 
1975 1974 


Incrsasol (Ctocraas e> 
Closing Comparabl9 
Bates Bales 


SALES TO THIRD PARTIES— Combined 

6.769 

5,843. . 

+16% 

— Limited 

2.876 

2,441 


— -N.V. 

3,884 

' 3.402 


OPERATING PROFIT 

363.8 

357.4 

+2*4 

Non-recurring items 

<12.7) 

(■1) 





Income from trade investments 
interest 


interest on loan-capital 
Other interest 1 



luma 


PROFIT BEFORE TAXATION 
Taxation on profit otthe year 
Taxation adjustments previous years 
Outside interests and preference dividends 

Outside interests 
Preference dividends 


325.S 333.2 —{2%) —(9%) 

(187-2) (161-5) 4 

842 ' (1.3) 

(23.0) (15.3) 

(20.0) (12.5) 

(3.0) (2-8) 


Index rose by 16.2% during 1975. The net asset 
value per share of Crescent japan Investment 
Trust rose during the same period by 62.3% 
(59.4% after allowing for outstanding warrants). 
This exceptional rise is partly accounted for by 
the effect on the valuation of the dollar 
premium. 

A reassuring trend in 1975 was for the 
shares of high quality growth companies to 
receive increasing attention from domestic 
investors. 

Thejapanese stodemerket 
underperformed New York, London and 
Frankfurt in1975; it is less likely to do so in 
1976, as the improvement in the economy 
becomes apparent. Moreover, the Influence of 
the foreign investor is likefy to increase as japan 
acquires a higher priority in the dispositions of 
lrttBTOtionatund managers. It is intended to 


► ( 


Profit attributable to ordinary capital 
— Fourth Quarter at comparable rales 
• — Year at closing rates 


141.6 155.1, - -(MS) —(14%) 


Difference on recalculation of Fourth Quarter 1975 
results at 1975 closing rates 


y 53.0 26.5 +100% 


26.3 

19.7 

26.7 

6.8 


1AZ7p 7.1 3p +100% 


PROFIT ATTRIBUTABLE TO ORDINARY CAPITAL 

141.6 

155.1 

—Limited 

83.7 

6B-2 

— N,V. 

. 57.9 

86.9 

Dividends on ordinary and deferred capital 

(86-7) 

{58.5} • 

— Limited 

(21.6) 

(19.2) 

—N.V. 

(45.1) 

(39.3) 

Profit of foe year retained 

74.9 

96.6 

Earnings, per 25p of capital 

38-IOp 

41.76p 


-(14%) 


mjv mi 


-£%) — (14%) 


remain fulty invested for die meantime, in 
order co cake advantage of what should be a 
good year for thejapanese stockmarkeL The 
peficy of the (Kreaors will be to continue to 
Invest in blue chip issues and to place emphasis 
on companies related to the government 
expenditure, private consumption and financial 
sectors. 


ResuRs-Fourth Quarter 


Copes of the Report and Accounts may be obtained from the Managers and Secretaries, 
EDINBURGH FUND MANAGES UMTTH), 4 MeJvife Crescent, Edinburgh EH3 7JB, where the 
Annual General Meeting will be held on Wednesday, 24th Mardi 19/6 at^ 12.00 noon 


!§§£ Goode Durrant & Murray 

Group Limited 

dr Extracts from Mr Lionel Robinson's statement 


The recovery in operating profit which started in fhe second 
quarter continued throughout the rest ol the year. Results tor 
-the fourth quarter, although flattered by comparison with the 
poor fourth quarter of 1974, were very encouraging. Profits 
from edible tats were good. UAC International did particularly 
well. However, our meat products, chemicals, paper, plastics 
and packaging businesses still faced difficult market 
conditions, and their results were appreciably worse than in 
the corresponding 1974 quarter. The increase in profit 
attributable to ordinary capital was bigger than the Increase 
hi operating profit because the current level of taxation was 
lower than the exceptionally high rate in the fourth quarter of 
1974. and interest costs were down, in addition mere was an 
adjustment for taxation lrom previous years. 


however disappointing, especially from edible fate. 

Elsewhere outside Europe most countries showed a. 
satisfactory improvement (JAC International had a very. good 
year for nearly all their main operations. 

As a result of medium-term loans raised in the second half of 
1974 and during 1975, interest on loan capital Increased. On . 
the other hand, we succeeded In reducing our working capital 
requirements below those of 1974, and interest earned on 
liquid funds exceeded interest on short-term borrowings. 

The average rate of taxation on our profits for the year as'a 
whole was higher than in 1974. This was partly due to a higher 
proportion of all profits being earned In countries with higher 
tax rates, and partly due to our Inability in some countries- to 
offset losses against taxable profits of the year. 

The increase in outside interests in subsidiaries was mainly 
due to the increased profitability of companies in the UAC 
International Group having third-party shareholders. 


LIMITED 8.43 pence per original 25 pence Ordinary Shari 
(1974: 7.38 pence), bringing the tote rot UMITEC 
dividend declarations for 19 75 to 13.07 pence pi 
share (1974; 12.09 pence). 


Extracts from! 

As against the first half's t3Q3,0(I0 
the second half recovered to 
£583,000 to produce a pre-tax profit 
fer fhe year of f 836,008. The board 
recommends on unchanged dividend 

«nuKo. 

The profit was made after 
provisions totalling £1.109.000 
against instalment credit and 
banking loans. We believe {blurs 
profit growth will not again be held 
bach by write-offs of this order. 

The improvement m the second, 
half showed the virtue of our geo* 
graphical and commercial dnersity,- 

Oveneas profits were up again 
even though their value m £ sterling 
to the parent was adversely affected 


The Year 


Dividends 


and South Africa. Kirkcaldie & 
Stains after eight years of rising 
profits produced a near record - 
£443,000. Our Southern African 
profits exceeded 1450.000 for the 
first time. Oar UK activities traded 
lower despite high earnings by The 
engineering and confirming divisions 
- whose combined turnover jwbitfi 
mostly consists of export eaminos) 
totalled £1 6.9m. Rawlings, who aia 
in the process of streamlining their 
organisation, eliminated their first 
half loss and produced a profit of 
£42.000 before tea. 

The measure of out success in 
strengthening our financial base 
during the last two frustrating years 
of international economic confusios 


by devaluations in New Zealand of international economic cnniosio 

Durrant House, Chiswell Street London EC1Y 4UL 


may he seen m the reduction in 
borrowings, less cash held, from 
£33. 8m in 1 974 to 124.6m in 1975 
so that our ratio of borrowing ro 
shareholders' funds has come dawn 
from 2.3:1 at October 1974 to 
1.7:1 at October 1975. 

V.‘e plan to strengthen Our 
liquidity even further. Our loans in 
tbe property field have come down , 
from a peak of El 2.8m ir.T9?4 and 
at October 1975 stood at £S.4m. 'Ae 
heiieve. hoc»er. Lha: the 
capabilities we have created in 
property finance will be of great 
value in due course when we again - 
become lenders in this currently 
unfashionable markcL 

We etpeetto do better this year. 


For the year as a whole, operaSng profits in Europe were much 
lower than in 1974. to a large extent because of difficult 
operating conditions in the edible fats and oil milling ■ 
business in the early part ot the year, and also because of 
falls in sales volume ot a number of our products, especially 
those sold for Industrial uses. Our trawling operation had a 
bad year. Our dairy products and meat businesses each 
operated at e loss in total. Ice cream had an excellent year* 

In the United States sales and profits ot Lipton Inc. were 
better than last yean results ol Lever Brothers Company were 


The Boards today resoTved to recommend to the Annual 
General Meetings to be held on 12th May. 1876 the declaration 
of final dividends in respect of 1975 on tee Ordinary capitals 
at the following rates, which ere equivalent In value at today's 
rate of exchange in terms of the Equalisation Agreement 
between the two companies: — 


FI. 4.72 per FI. 20 Ordinary capifel (1974: FI 4jSS), 
bringing the total of N.V.’s dividend tor 1975 to - 
FI. 7.65 per FL 20 Ordinary capital (1974: FL 7.25). 


The N.V. final dividend will be paid on 24th May, 1976. 

The above proposals represent an Increase of 55 per oar 
N.V. s total dividend for 1975. Because of the foil since to” 
year in the steriing/guilder exchange rale, LIMITED win b 
obliged under the Equalisation Agreement to increase Its V, 
dividend declarations for 1975 by an amount which exoeev 
the statutory limit of 10 per cent currently In force for UnJt’v 
Kingdom companies. As before the Treasury have agreec ‘ 
such declarations by LIMITED, subject to the condition tin 1 ' . 
the total amount paid to shareholders by way ot dividend? 
1975 is kept within tee statutory limit and payment of the ' 
balance of 1975 dividends is postponed. 

It Is therefore again proposed to make the final dividend t 
LIMITED payable by instalments. The first Instalment of d. 
pence per share would be paid. on 24te May, 1976 to 
shareholders registered in the books of the company on . 
23rd April, 1976. This payment would bringUMITED's 
dividend payments' for 1975 up to 10.18 pence per share w 
Is within the statutory limit The balance of UMITED's 19R 
final dividend which together with the deterred balance of 
• eariler dividends would amount in total to 0.48 ponce per 
share, would be paid when circumstances permit to holder 
of Ordinary capital now in Issue registered at the time of - 
payment 




1 - -U** 


T 


Shareholders are reminded that for Ihe purpose of equalising dividends under toe Equalisation Agreement the United Kingdom Advance 
Corporation Tax In respect of any dividend paid by LIMITED has to be treated as part of the dividend.ltlhereteof United -Kingdom 
Advance Corporation Tax is changed from the current rate of thirty-five sixty-fifths before payment of this dividend has been completed. 

fhe figures now announced will be adjusted accordingly and a further announcement made. 

The Report and Accounts for 1975 will be published on 21st April, 1976. 


This and future announcements of Unilever Quarterly Resulfs will be reprinted In leaflet fonn. 
if you wish to be included in fhe mailing list for these leaflets please write to: 

.Information Division, Unilever House, London EC4P 4BQ. 


2id March,! 
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COM PANT NEWS + EURO MARKETS 


Goldsmith 
shuffles 
the pack 

fiy Rupert- Cornwall 

__ . . PARIS, March 2. 
GENERALE OCCEDENTALE. 


Eastern Europe borrows 
$5;4bn. in nine months 


More Swedish steel mill 




8Y Mary Campbell 


- NET EUROMARKET borrowing limited in a number of ways, countries’ net borrowings. They 

the French holding company of ; by Eastern European institutions Banks and non^banks in any are presented »o far lor four; 
»lr. Jimmy Goldsmith's Cav*n-| rose from Sfi.fibn. to -SlS.OObn. in 
ham Foods, is planning to 


r . . ... hid 

for the outstanding minority 
in Cavcnham's 58 per cent, owned 


BY WILLIAM DULLFORCE 

BOARD CHAIRMAN Erik 
Grafs i room to-day reassured 
workers at the state-owned 
VJA steel mill that the 
Government intends to go 
abend with its new 4m.-ton 
steel works. The resignation of 
NJ.V managing director John 
Edstroem. reported in yester- 
day's Financial Times, has led 
to speculation that the Govern- 
ment might abandon the whole 
project. 

Mr. Grafctroem, who will act 
as full-time executive chair- 
man. until the appointment of- 
a successor to Mr. Edstroem, 




iV'" vC'-I' 

"'".C f; 5 
^ " sfOCkfiOUI, March , 3. 


added, however., that the: pro* , 
ject wo aid -he re-aUgqpd to- 
wards the Swedish market **; 
and there would he “some - 
modtfleatiojas tn the sbe Of the ' 
various stages,'* - . ; 

The chairman did- not dab- , 
orate hut was understood tw 
mean that the onginal -concept . 
of a 4iu--ton plant promoting 
semi-fabrications, tor. : export 
would now be changed .to allow 
for the tntroduetiofc of- private . 
companies* Investing in one or 
two rolling ■ mills -In Sweden? 
which would take the steel 
works output - 


In .addition, if has been sogU - -Mr. iPer" ShoetiL HJanagtaff 
g csted that- the project «o5d«,-. 4irecto. |d7Stat^oere^. lhe 

be divided Into two Jtagc&M in state - dxwdiwr. coinpany .and 


the first .of. which only- one , 
blast .ftifnate. .would -he built' 
instead of two,' only '2m- ions 
'would be produced » year and 
'costs would. reduced- to 

■ KrJWIbn. fabdfft'flbrT.). ■*. The 
Government & beli eved' t o . 
have considered snbnfitting . 

• this truncated. JpToSfloSal - to - : 
Parliament In April, bul- NTA 

project managers complained - 
that a - smaller production ' 
would entail, higher unit costs' 

, and. be uneconomic. 


Hen era Ip a t h„ ; Xct hnrrowiim by Brazil rose The infomvaUon which would rose Irom o80m. A) SUlfim. and t-t 1 ' ■ ' •-* - ; '* j TfcTTT" - ! - 1 ’ 

French companv wm offcr nne ' frf,m J S3 Sb "- durms the pn)VC of mnst U se tu inter- «tood as high as $126m. al the! gJ IflTlIlQCIC All AfllllTV Ql MKrlQllK 

Snerialiisf f nnH ... = n. ,r-. ■ l . n ,. e .■Hi*. 165 J L a . ner ... . I.. na,la s bonowed ai all frum the „v u/imuu nnncAan STOCKHOLM March 2..- 


BY WILLIAM DULLFORCE 


connin' are aggregated ithe quarterly dates from end-1974 to 
the nine months from the end figures for Britain, for examcle. September 1975. 
of 1974 until last September, a include the Eurocurrency buss- A() art from those noted above. 
new series of statistics issued by ness of banks in London!, in ;fa c im , K sn OT ifu:ant changes arc 
subsidiary General? AUmentaire.i ihe Bank for International Settle- additiun. the figures only cover follows- Norwav inc-cisud ii>? - 
as a prelude to a substantial : moms | BIS i shows. The statisUca borrowing and deposits with ne t borrowing from banks in the 
Ano^LLnT a!m, | at !, 00 of ^ ■ show rhat institutions in the banks tn the Group of Ton. This Jrnuo of Inn coumri^ from 1 
a ^■ eni - h - J group. . USSR alone have increased their does not include major entrepot 1 'i500 a , | 0 si 3b n between rfce 

f ™" S74 "'- » S"?" rial remres Juch “ ".13 cnMfepeisto?! 

nere to-day by the Bourse s tock--. sa ! bn . Bahamas. ,p 75; depots bv th..- Vatican 

Genera Ip TfSpnt^n a ,h D ; . Xct hnvwiwiim by Brazil rose Th c infomvafcon which wouW rose from >30m. hi and 

: from S3.Sbn ; to So.Jbn. du ring the prove of mnst use tu inter- *tood as high as $r'6m. al the 

at on 
shown as 

Ol°afound IfwSSi 1 ”^ • depoSwr of^toi. iRDviwmbeV. vidua, countries .o ail banks S^.JThc aSaT! Turkey™ fet 

On the basis of today's j 19 ,' i but exclu ^ in5 ^ ntre?r)l re!l . fpuni to MR serTIL DANLELSSON; cover for sush loans than for trial and commensal -loans; arid n 

’ - - , d u 6 ne v busl ^ ess transacted within tnc SltoQm.: net borrowing by bouth nmnaging director of Sweden's building and local authority -.lower level . of ffMeign business 

senes of statistics will be pub- country concerned. At present Africa is up from SL.tibn. to stotv-owned .commercial bank, credits and there has been cor- thin-chat of the private brinks.' 

J — on the Bank policy,' however.; is, -to 

' increase its . industrial and-cogv 

_ merger the share inerclaf involvement, to curb the 

; for greater equity capital. The capital was doubled to Kr.31Tm. cost ^.unprofitable. operations it 
structural changes being made in hm th snrniuj, acMevefl ba^ Inherited: and. to restructttfe 

, PBbank. formed in July. 1974, ita ' pricing system. Since . last 

from the merger of the State- was exhausted afteJr ^12 znpqxhs. autn£nt ^ for instance, it hasbeen 
.owned K red it bank and the Past During the- second naif -of last charging -employers forpaymeiite. 
; Office Bank, give extra weight to year the bank Issued: twO un- into- employees’ feceouhts. PK* 

! Mr. Danieisson's claim on new secured debentures totalling- ^ responsible for about 

AEG-Telerunkeo. the majoc^io compensate for a drop of from DM74ui. to DM] 04m.. white ' Ca pKbaSk “reports pre-tax earn- Equity ‘bije^Slom from 6 the* Sttrte Wary aeC0t,h ^ 

West German electrical com- S per cenL in the domestic turn- its investment at home was re- j inns of KrJJ28ra. (£37.2m.) on an in December, again. doubling the *»*«*»=“■ 


parent to NJA, -was . 'also 
apparently ■ ref e rr ing to the 

"reduced' plan to a newspaper 
Interview today, when he 
remarked that a * quite new 
combination ” was under .con- 
^deration and the projeiet'iad 
to he judged without pre- 
conceived notions. 

Another NJA director. Mr. 
Hans Norman, who was in 
. charge of- the buBdhig com- 
ponents department, announced 
his .resignation today. . 


Generate Occidentalc closing 
Price of Frs.190.50. rhe deal 
values outstanding Generale 
Aiimentaire shares at Frs-95^5 
apiece, compared with the Frs.77 
quoted before they were sus- 
pended last Friday. 

The deal, however, will go 
further still. Upon completion of 
the takeover Generale 
Occidentalc will transfer its! 
entire bolding In its subsidiary 
to jCavenbara. in return for 
shares in the British company. 

The result will be that Cavcn- 
ham's financial and industrial 
base in France will be 
lially enlarged, while < 

Occidents le is expected 
Its holding in Mr. Goldsmith^ , 

croup ,o over 50 per cent, from i Th? management does 
the present 39 per cent. To- 1 quantify the loss expected 
light's statement 


i 2 ~ 9 , , -i ■ f couoirj concernco. ai present Aincu w up trom «.2on. to sta t v . 0 wned commercial bank, credits and there has he 
lisbed on a quarterly basis from the. mam positive value of the S-\9bn.: by Zaire from S219m. to pKbanfc reiterates in his final responding pressure o 

“ — h owever, „ « ^ ' 3tt ^5 6 "M’ mSTie 

AEG explains another loss 


BY NICHOLAS COLCHESTER 


BONN. March 2. 



not The same tendency inward* 
for overseas crowth was shown in 
emphasised j 197? hut explains that it was due AEG's order intake for (he year. 

:hat the Generate Aiimentaire to continued problems j 

ihareholder. whose company has I manufacture of consumer goods thus over the figure for world 
'n joyed mixed fortunes recently, j and mass-produced technical sales, but while domestic orders ___ 
*ill be offered a distinctly | equipment. 

"avourable deal. Quite apart : Turnover 
! rom the relative performances 
>f the companes in the last three 


. Mr. Danielssoh -also proposes 
to .increase the .number of branch 
offices, which at the moment are 
only ohe-tbird-- as-.- numerous- as 
_ those, of the .two- major private 

sons arc possible, but Mr. requirements for" the immediate ^nks. - 

Uaniclsson himself points out future but the bank remains Pkbank . deposits last year 
ihat the bank’s profitability is uodercapitalised compared with grew by 125 7 per cent., to 


nf AEG's inter 


/ears, he will become an inves- 
or in an international foods 
croup quoted on the forward 
Paris market. 

The moves are the latest 
n a series of rations Jisa- 
ion measures within Generale 
Dccidentale. Not only have con- 
siderable property interests been 
disposed of but its Discount 
Sank subsidiary was sold to 
3anque Rothschild, and the. up- 
hot is understood to have been 
i big improvement in» the 
{roup's cash position. 


static profit 

n the This totalled DM13.7bn and was M^nofTF^Kj^din'’ West Her- , considerabTy “lower ‘than “that of iV pi^atebariks.” - "^ KrJHba..' Improving its ^iare of 

"nnHs thus over the figure for world cM.™ier maker has 'the private commercial banks. PKtaaok shows a .return on total .commercial ..bank .deposits 

1 sale*, but while domestic order# ^ rfnmm c ed an me re^ein mm- 'The Board proposes to pay its equity of 14-6 per cent cotopawsd by 0A.percent.to21 .8 per cenL 
flowed at a rate unchanged from “J" !q!!^ owner the State an 8 per cent with a 1974 average of 19 per Lending- was op. ^r 9.7 • per. cent. 

•. that of 1974. orders abroad in- ° e ' ?L*\Z T h dividend on the old share capital cent for the other Swedish" com- to Kr^lbrt. The share of indus*" 

* he ^ n i of Kr'317m merdal -banks,, which improved trial and commercial: credits In 

f. ii culties :n man> of its markets. ' u *. IX, ; dl . tvo 


national group as a whole was creased by 14 per cent, la 

up by ti per cent, to DM 12.7b n., capital goods sector AEG's ^ ■ ri ^ ■ Under ' Government encourage- profitability fartbfer last year, the bank’s lending rose from 17B 

but this included some new eon- order book is now equivalent to .ast y, far w DObitm. ( ment ptcbanic increased its The State bank’s: weakness stems per cent to 234 - per -cent; a 

solidation into the parent com- 13 months employment. “j* !™=r »hl I lending to industry and com- Doni the -low-interest .bonds it cdnsiderabl/.. faster .rate .of 

pany's accounts without which At the end of last year AEG- v,Ij 5IS JlL' merce in 1975. but the banking inherited Irom the post-offlee growth than that achieved by toe 
the overall turnover rise would Telefunken employed 182,000 a ’ " >lxao ” als0 slalea tnat P™ - "' ' ' 


have been only 3 per cent. The people world-wide. 8.400 or 5 per a w 

company 9 growth came p redo mi- ceo t. less than at the end of w ,? uld probably show little 
nantiy overseas, v/herc turn- tbe previous year. The figures ™ an se from the previous year, 
over rose by 18 per cent, to more implied a shift in the emphasis As a result of concentration 
than DM5Jbn. of AEG's employment abroad, and rationalisation measures. 

Within West Germany AEG for within West 'Germany AEG the company reduced total em- 
i had a better second half to the shed 11,300 workers last year or ployment by 9 per cent' to 7.300 
year with a turnover increase 8 per cent, of its workforce, in 1975. But is now once again 
for that period of 5 per cent. The' company also increased its taking on service and marketing I CANADA'S 
This was not, however, enough foreign investment last year staff. 


provisional DM20 6ra~ I ^ w calls Ior ' captoti bank, a: smaller ratio of todns- private commercial banks. 


Shaheen withdraws one suit 


Rhone Poulenc 
not seeking 
State aid 


TOKYO, March 2, 


BHP asks for another rise 


| BY JAMES FORTH 
I BROKEN HILL 

[Company, 


SYDNEY. March 2. 


Newfoundland Import Compensation . Pro- &5 a barrel to consumers - hi 

! Refining Co. (XRC) has with- gramme.- Under tbe programme Eastern Canada to, shelter them 
drawn a suit against A taka and crude* imported for toe Canadian against the high cost' of Imported 
Co. and Sumitomo Bank, Reuter market is subsidised to a level crude. ■■ 

reports but is still pressing its about a quarter below world 'Newfoundland JRefinlpg, a !srib- 
! legal action against Ataka market prices. Come-By-Chanqe si diary .of Shaheen 1. Natural 
• America Lnc. and Atlantic works for the export market Resources of New York, obtains 
Trading Cm, two U.S incor- Th National Eneray Board ««PPltes of crude oil from toe 
porated subsidiaries of Ataka, ^mmSTded that a wSdition^ ^be Middle' ^ast through . British 
(an Ataka spokesman said. atSS to the company's export Petroleum and Is- eligible ■ for 


PARIS. March 2. 


Proprietary 3* per cent for the September SA26.7m. from steel operations. : He said he was informed from Join, compensation under the Federal 

Australia's larsrs. quaner. BHP sa.d in II, complete half ; the U.S. that the move was taken f topoSTuMdr^ramm^ 

pro . Announcing that it was seek- yearly statement tnat two blast hecausc the suit would not s whil le money is owing v 

P ** ‘"crease. BHP sa.d that furnace, remained off-line apply to non-U.S. incorporated 


company and onlv steel pro- . IUB ‘ *■**•»»- "•-wuicth uu* *n«i ; ne«usc me suit wiraiu nui u ‘jp- tbl! This Peter Dumlny adds ’ from 

RHONE POULENC president , ducer is to approach the Prices £5 Ute^SSi l vlSe'dicisSfn toriS^ilie S^and another , SSUnE n ° ' 3ncorporated condition was mSTeffective by Tokyo: i Sa.uko Bteamsfitp ^ 

Renaud GiHet said he does not .Justification. Tnounal for a would iifi its costs by SA47nr. furnace -.vas taken off during j. Meanwhile, according to AP-DJ a recent Cabinet order. emerged as another large ureto- 

past five months its November. In view of the order [ m Ottawa, the Federal Govern- The Energy Supplies Alloca- tor of Newfbuirtllaiid-' Refining, 
wages bill has risen positfon at. least two of. these ment has decided not to allow tion Board is going ov,er Ita lia claim arises from Vong-term 

Domestic steel units were expected to remain : Newfoundland Refining to con- books to see. Just how ..much .charters of tfirde'-ifery fef^ge'dftide 

first half are .of commission in the current itinuc exporting petroleum Newfoundland Refining .owes it* carriers.’- and may meafl. another 

'products from its refinery at The Board is responsible for SS-jiru of- unpaid/ debt3- on .top-l 


N intend to seek slate financial aid • further increase in the domestic In the 
P for toe group when he visits 1 price of steel. BHP is expected annual 
o. French President Valery Giscard to ask for an increase of S 10 almost *A72in. 
n yEstaang later this week. :9 per <-ent. sales for the 


In an interview with the:' r * * seeking the_ 


half. 
Steel 


increase estimated to have been runntn„ 

financial daily Les Echos. Cillei because of a recent 6.4 per cent, at an annual rate nf about 

laid with the exception nf the ^ ^ national wage, rates. BHP £A85mt. In terms of volume _ , .... 

group's textile sector, he cun-! was granted a 10.5 per cent, however steel sales fell 15 per unhappy with Us returns. The 
tinues to view the suit of 1976 1 pricok increase for steel last cent, to 2.2m. tonnes. group called on the Government 

with reasonable but measured ! AbRUst and a further 8.75 per BHP recently announced a tu reconsider domestic crude oil 


Sachs sale 
tax 
m 

Switzerland 

By John Wick! 

. . ZURICH., March 2; 

THE SACHS Brothers will pay ho 
tax on profits from- the sale of 
their .controlling interest in the 
FHcbtel-. anid .Sadis concern, to 
GKN, according to a Swiss Gov- 
ernment statement to reply to a 
parliamentary question. 

THe .brothers, who have been 
domiciled, in Switzerland since 
their ' childhood, pay regular 
taxes on their income. and assets 
to the confederation, the canton 
and the commun.ei says tbe state- 
ment. There is no liability to 
federal taxation on capital profits 
bn movable priVate property, so 
any profits from toe stock trans- 
lation Would be subject only to 
cantonal tax laws- In fact, as was 
■stated to-tlay by a - finance 
ministry spokesman, a law incor- 
porating taxation of this kind 
not come into force in 
jCantona- Grisons, where- toe 
bnnherB .Kve, until thfe start of 
ndkt jjfear. 

; . The : Swiss government also 
stresses- that the 1971 Swiss- 
Gerrfian double-taxation agree- 
ment envisages raising, liability 
to'- German ' tax laws ' in cases 
wbjere the person or persons in 
question are domiciled in Swit- 
zerland, as with the Sachs 
brothers. The- exemption could 
not npply if taxes are paid in 
Switzerland 'on a lump-sum 
rather than, a regular basis or if 
the taxpayer has been resident 
in the Federal . Republic within 
five years before the transaction. 
Siince toese' .exceptions. 'Which 
iiss federal council says "Were in- 
troduced at the German wish 
Jato thc double-taxation^ agree- 
ment' to^ -counter: “tax- refugee 
problems, are not seen by the 
to the brothers. 


Swiss as a r .,.„ 

Stec! is not the only major. Come-By-Chance until it repays making payments .under. Federal of the 5300m.-plus aliMed in^toejno- taxafion" Ts payable in 
area o. operations where BHP is money owed under tbe Oil legislation providing a subridy of bankruptcy proceedings. - Gennahy, either. 

fifln'jnqv ? n ilc rot 1 1 1** 1 c Tkn • 


^ optimism 


itimism. 1 cent, in October. The increases fall in Rrotip earnines for the pncins before the review in 197S 

The Broun recorded an esti-! d,d n ° l ,ake u,t0 account lhe P f e- November half from SA59.Sm. tn proposed by the previous govern 
ated 1975 consoUdated loss of I v "* ous oational wage increase of SA31nt„ including a loss of men L 



Kemanord stays on target 


M 

U -nated 

f r Fre^OOm. compared with a profit ! 

-T if Frs.lbn. in 1974, while turn-* 

( .j iver last year was estimated at 
to “rs.17.7bn. (FrsJ0.35bn.». 

Referring to BP's textile in- 

| , |SSS;. a lS“wSdr.wl3l "from ! eY WIUJAH DULlfORCE STOCKHOLM. M.reb 2. 

area of activity, hut : of: PRE-TAX earnings for Kema- Earnings per share, excluding turers The preliminary report 
eloping tnose sectors where , noref. ' toe Swedish chemicals stock profits, have however offers no details but credits the 
industry 1 group, dropped from Kr.l9Ira. dropped from about Kr^O to management's rationalisation and 
n nn still manage to expand. ; in 1974 to Kr.i53m. t£17.3m.) last KrJ30. according to -toe prelimi- development measures, as well as 
Y week Wione Poulenc Tex-- iea r. But KemanoFd reached the nary report, following an increase the broadening of the company's 

' tile said it will have to dismiss, profitability target set at the in share capital last year. The product range, with maintaining 
, Workers in order to lay the basis, beginning of the year and also Board proposes to pay* a dividend profitability. 

;i a , Q improvement jn and the; inched ahead of .the half-way of Kr.9 per Ordinary share and i inis«rii*-- (l ,. nr th- 

4 development of its synthetic and ; forecasL Kr.lO per new Preference share Liqujdlt: ’ l m,p 5 ^ 

rayon fibre sectors. If stack profits, down from compared with Kr.10 on the •- c ‘ ar - jcachinp Kr _6lin. at the 

The group has no intention of.'. Kr.45ra. .in 1974 to Kr.fim., arc Ordinary shares for 1974. tffid of the year compared with 

getting rid of important areas ; excluded, earnings come out at Mr. Ove Sundberg. the Kr.!3!:n. at. the end of 1974 and 
yf activity, and there is no : almost exactly the same as in managing-director, said in .fun* Kr.2I2::i. al :bc huif-way mark, 
question of selling in. 51 per 1974. Sales rose by nine per cenL that the company needed to The ratio of equity to total 
rent, stake in Institut Mencux. ' to Kr.l.57bn. t£J78m. t witb-about maintain a return on equity of capital employed also improved 
f ; However, this approach does : half the growth coming from 20 per cenL before lax. in order from 33 per cent, in 41 per cent 
i( ant exclude the selling of certain companies acquired during the to compete with European and investments were up from 
a aeripberal interests, he added, 'year. American chemical manure- KrllSm. to Kr i34in. 

s : / — — 

; Helaba calls for renewed financial help 

■ FP,ANi\FL"RT. March 2. 

rfHESSISCHE Landebank-Giro- DM500m. He added; however, supplied Helaba with balancing 
F'ZentraJe (Helaba j has informed that except for toe DM2 00m. aid totalling some DMflOOin. in 
ii its guarantors that it will need Helaba will be able to cover cash and DM850m. in guarantees, 
ir DM200m. to cover write-offs ex- Jhe write-offs through profits of Herr Sippel said the additions 

5 seeding tbe bank's profits. Herr the bank and through transfers write-offs are attributable to scown irttie i.-qjroveraem 
fi -Heinz Sippei, the chairman, has from reserve*, previously accu- latent risks that developed dur* A more realistic estimate for 

stated. ■ mutated to cover write-offs. ing 1975; including the collate the period of ucic needed tu sell 

b Guarantors of Helaba are the The total volume of write-offs of tbe Gloegglcr textile group, the portfolio is new reckoned to 
b State of Hesse and the Hessian to cover losses, as well as poten- Direct and indirect costs at be closer to feur years for mdi- 
savings banks organisation. Each tial losses and risks in tbe credit Helaba because of the reorgam- vidua; building?. Herr Sip pci 
holds a 50 per cent, stake in ^ participation sectors of the S! *t*on plan to save the ma*t stated. Th? additional time, and 
Helaba. hnnk hav# mor - e *y. Atl important companies io the ensuing cost?, are responsible for 

' : Herr Sippel said that toe total ° ° , 10T - t.loeggler group totalled close »o the renewed need to provide fi 

? writeoffs of the bank for 1975 DMJJbn. between 1973 and 1975. fl M10 Om. ‘ " 

3 vrill oe between. DK4Q0m. and Previously, toe guarantors A further 


Aitcough th? property market 
ha.* shown -.ome recovery since 
iaf? 1975. interest in tbe larger 
tranches of the portfolio has 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 



■id 

OfTar 


BM 

Ofhr 

•ntAICHTf 



COHVENtlBI.ES 



Airnumr ;tor IMS . 

V'l’ 

W 

AnKOcan Eapros* 4tpc -IT 

04 

05 

; mUmjH 8tK I**r 



AiWamJ 3 pc list> 

*1 

03 

[ A'mruinm tpc :asr 

13 

W 

Bi'arriro Fowl* Mr I9W 

n 

40 

1 Pnrrpaaard fly lew 


BTj 

Krair:.-n Fowls «pc 19M 

ion 

UK 

Pr«t»n Hill iftj- :«w 

im 

IT,} 

Borden 3pr I9W 

9S 

*r 

'Tirri^r *pc iw? 

13 

14 

Broadvay Half 4lp. I«T 

7* 


r^nocit <*1*. 19» 

w 

im 

Cannon camera T’pc 199* 

JI5 

117 

‘"onvfl. Fuads Tip - IJS! 

« 

42 

r 4 nut inn 4pc 19ST .. . . 

41 

S3 

Ortirr Rammer *pr l«r 

m 

Ml 

Owvron r.pc ims 

inn 

H w 

FJB 84t>” 1S» 

tnsj 

tlJ4» 

flan 41 pc I9S7 

M 

« 

STRAP Pipe IW 

ioit 


?:*<mtun Kodak 4}pc ISO 

I Mi 

Mi 

■Ono to; 1W6 Snv. . 

1W»I 

VA» 

Kceoonue Labs *Joo •.Mr 

V, 

St 

Gfinal f«blr SijK- 19«r 

®t 

HI 

Fed. Dept Stores 4»pc M 

135 

w 

r>KrmI Mo? or* *lpc ihuc 

lKi 

W4* 

FlrtsTono Sr "Mt 

9*t 

W4 

rjr»i«w vtpc USj 

vm 

1DU 

Fort anc i*M 

Of 

■ ■ n 

GTE PtP- vm 

ei* 

ino» 

Ford 5pc 1»» ... 

« 

» 

yew Zealirf *»pr im: . 

nn 

:wi 

fjenerai Electn' 1 «ioe IWT 

97 

0* 

Pacific mar *ix nsi 

w* 

93} 

r.iiiorw «pc 19*7 

tl 

03 

Prov of QtwOCC >)K IWf 

pi 

. K . 

(Mold 5pc 09*7 . 

!M 

*4 

OneB-c Hrdrfl Mr. !3W 

w 

99* 

fJnlf and Wf-cera 3pc 19*S 

]M 

I'M 

Qiscraslaad 8fo»- IM7 

W* 


Harm »w: 1M9 

M 

M 

5camff sir 199 8 

TJ 

TB8 

HanrjftfU Bpc li« 

s: 

Vi 

SRslI 9 pc 

;-VJ 

Wl 

ITT *10C 199T 

lie 

• a 

Xraofi. 0;I rtrj.'' i?pc IfM 

iflr 

IK 

Komauu T tw 1M* 




O.Y 

«>l 

J. Bay McD'-rmotf 4lpc «T 


1J3 

Traiuoo.-ae i<k :9m 



Mirss^uBSii Efc-c 7‘pc IJ91 

’Mi 

MS 

i'laft fo.- ;»#? 

n.1 

M 

Mitsui Tipc :M9 

!frW 

in- 


Jim 

Ml 

3. P. Moraa.i 41 pc 19S7 . 


m: 




. Xausco sir ‘ Wffl 

« 

« 

NOTES 



llanoLi 4. pi. IBs? 


fl!» 

a.r Tne.v Mr J3K . . . 

t»2J 

ten 

J i\ PeDr'^ 4'm: 19S7 .. 

•A 

VJ 

*.rUal 9i»c l«Ei 

\i»i 

IMl 

r i*n* 

C! s 

n4 

Aos 1 Ini. Bay. tnipc MZ 


to-. 

Hi.-.iMld5 M»raU '<r 19W 



Barman Sir «W - 

m: 

PC 

ftreiOR dip,- l«7 

:im 

to* 

r-». \:l. flu phor.<* lOpc 'S3 

I'M 

Mt 

Pi'il 



IhJ Pen* Tjai- S9TV . . 

Tfll 

l'« 

squitui iir.i 19*7 

41 

K 

XVM 1,r 137* . . 

rot 

in.- 

T,-3J{-o t'y I**' 

;« 

7^ 


pm 

TOT 

r, IP IW 

HU 

HU*. 

Kocrr-Ai 91m its: 

!*■: 

Hi". 

mate CaiHide ’.9«.' 

I.V 

131 



103 

Warm-r Lambrrr 4 pi. 19*7 

33 

13 


i«* 

'nil 

Warwr t^mhirr 41 pc 1 9*9 

At 


Buu4. Erstild* u.tBr 1MI 

:iv. 

:k* 

XfCTK Fvr. t»* 

77 

79 

fioiBce. Whit* Weld Sccurt:**. 


Source; Kidd*r Peabodr 

SeiMrttiM. 


or 

large wnte-ofis 

reason for the Herr Sippel stressed, howpvrr. 
renewed large write-offs is the teat the write-offs repri'M-ni the 
fact that toe bank had to re- aftermath of past mistakes nude 
evaluate its property invoice- by the bark and added that “’no 
ment. When calculating write- r.c'-v mistakes have be^n lirarte.” 
offs for 1974. the bank based ;ts According t*, preliminary figure!,, 
estmialions on toe expectalior :hr balance-sueet tola! at Helaba 
Thai its property portfolio enuid ha*, r.-en ->i DJi:(9.2bn. ia 1975 
be divested within two years. from DM3*».9bn. m 1374. 


BCI creditors approve 
compensation proposals 

FRANKFURT. March 

THE CREDITORS of Banque de *iuTe ;n the capita! nf Bd, 
Credit Internationale (ECI;, of infannea Murces stated. Helaba 
Geneva, which coliapsed ,a*t ***■ **»'*» . in , 

year, have approved the compos- lliS'iD Isirf'A 

sauon proposals made jpt a .-r, unique at Hvlaoa slated at thut 
creditors meeting in («neva. tjaiB *jr. a ; i? WJ » returning the 
Small creditors will apparen:!;. :•> Rast-fibausn K because 

be compensated in full up Jo :r,i- rs© pay: acirstN ?;f Rm-enhdum 
amount of Sw.Fr.5.000. while dtdh'S correspond to usual 
large creditors will receive- »;nl> practices in the international 
17 per cent, of their demand? - aankttig husme-;." 
against the bank. Final approval According ‘o informed bahk- 
of Use plan bv the Geneva ir,g eircie*. 'he major creditors 
authorities is expected to he cvr.tpni rha! Hetnim rnuld ver> 
announced by the middle cf w ?!,' be .Tadc SnjnciaHy reipnn- 
March, fur of the lasses. The* 

Several of the large BG! adu that toe creditor*, are of tor 
creditors have filed damage saiti tvi.i.on T.;al Hriana bad avrc«»to 
against Hcssisohc Landehank- BLTs boc.-?. ar.d should thus 
Girozentrale C Helaba i, which at have -vccs :r l*iC jroziti«n tn 
one time held a 3fi.4_ per cecL detcrxmc ton had rteki of BCI. 




. _ • ■. • ■ ■ • ■* • • : _ . • - ^v- : • 

All tntse securities hay* been fold. This ar.nomcemenl agpjzafs.ds a m 0 et of recbrd oijty. . 
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9Vz% Bonds Due 1983 


Smith. Barney & O. 

IncOfpprircd 


SvenfikaHandidsbanl^n ; . 


Kredidtbadk S. A.LuiMnbdurgeoise ’ ‘ .. . ‘ = y- 

Union Bints of Switzerland (Sttar Itfis} - ; l . . : ; 

I.itnkcd -‘ v ;‘ ‘ 

• .Wescdcutsdte Lamfaislten^^ 

Algvniene Bonk Nodtrlahd N.Y. - 


•Anucetdatft- Rotterdam BanfejNbV. 


A. f. Airs« & Co. 

Banca del Gnnjrdo Bancs Nazionile del Lavoto J&ink'of America Iftteraacimul 


Bancz ConunCr&ale Italiana 


Bank teu Inierrucional Ltd. 


. Back Gutzwilier, Kunr. Bungmer (Overseas} 
lamura- . 


Bank Jtee* & Hope NV Bankets Trust rmeriUjiogkl ' Biuiooe du Benelux S-A. 

; .LiBumS' * *• -V : 7 " ' 

Banque Br.:%e![es Lambert 5.A. Banque Fran^ane du Commerce fxterieur : ' " - ^Bte^Lld'G^cnle du Lusiembouig SLA. 

Banque de l lndochine « de Suer Banque' Internationale i Luxembourg S.A. Banque LamberuLuseinbours S.A. 

Banque de Neufiue. Schlumhwgtr. Mallet Baoque dePa/H.et de4.Parji-BAi BaoquC FupBlairtiSuiteeSjL •• • Banqoe Prjvce S_A. 

Banquedci U nion L'uropeenne Banque Worms Bank Julius Bir i Co. AG ' Baring Brothers * G>- Baverisdw Vereiosbank 

■ ■■■ — 

Job. Berenberg. Gmsler & Cn. Bergen iBank .. . Berliner Handels- und Frankfurter Bimfe - s. BKtb EasAhao Dillon & G6.1meniadonaI 

. ■■ 

Caiwe de> Depots « Consignations Ghnsti.inia Bank »g Kredickasve . CiuUorp Inuriuuqs»l Bank OHTtracr/Iunk 

. -• - - • - tnilftwl ; • ,Uir>r;ip!^"vlt4 , ( 

Cvnipasnu Hnan/i.iria InierombilMre 5.p_A. Continental UHnois Codprrartie C'euaale RaiffCisen-Btierehleenbanli gj. <anmtv Bank 
LrWii Lt-ivn-eriiai dc Fiance t redii lndusiriel n Commercial 


Crediun*l ilr-Bank^Trem 


Den l>anske Lnilntuukkinli 

” ,Sfcl i#n inrllft till, 

Euro Partners Securities Corporation European Banking Company First Boston ( Europe) 


Credit Ljnnnais Lrcdit du Natd a.Vnioa.Puuienac 

' Dcutv.be B.wik. _ JPe«v'aay.& .Vssocifa tqcevnatiqiui 5,tkS^ 


. Drcsdncr Barrie 

. . First < Jiicago . Robert FTemino & Co. 

. .. . I MniirO — Li»-i*a 

Curnrer.traiecmi B.inkderormrreivhiKbcn>pariusy»l GoUiruan .Sachs iniernatronaJ fJnrp. "Gfitihankm : H^dsche Landcsbonic 

.•V:«->kc<r:>.K4i: • • _ . tHTArrnniir 

HJ1 Samuel &(a>. Istrtuio Banvario Swx Paolo di Torino Uueruntott-Banqtte . .Riftiter, Feabodv Intcrmtional 

L-jn.- j - .. - . __:*)£?•. IiMMd 

Kjebenba-.ns H.-mdcLibank Kleinwort. Beasoa Krcdittbank N7V'. . Kuhn, Leeb & Co. . “ 

” L'rirrod - ■ T • m ■’ 

Kuwait lorrigu Trading Cono'JKting & Investment t>. (S.AJi.} 


Kuwait In influent Company (5.AJK.) 
Merrill Lmi.h International & Co. 

Den nnrske C red; thank 


Ladtzd Frcref aCte 


JKifcitt ftnaticwl Centre, SAK. 
: In vestment Co. sjA 

Ltoyds Bank gi fe wwfi antf 


Peter btoeck. V 


Orion Bank 

liflunl ■ 

PKhjnker. Proatbanijen N. M . Rothschild A Sons 

EHI.Ejfc l.m-tMt 


Mahufaqarers Hanoi cr 

, . L-bW ' • -■ illthd 

Samuel Montagu & Co. Morgan Grenfell & Co. . I^rd&niiz-5airii 21urtch -Ntftdlc Bant 
LiMah| , .... um*.- ■■ Imt 

• an Campenhout. Keriipen SA .. Pbtriob, Hewing * Pierion X.V.. . Posupaqkki 


Campenhout, Kenbpeo 

Saudi Arcbnn-Ihvnniiem CompatP'/toc. 

ScKwci/ewbc rlspotheken- und 4iandebbank 
Sncie'ti Bar.cai're Barelas s fOittsuj] Lid, Soiiete Genec&le 
Sirauss. Turnbull & Co. Sundisolbbankin 

l 'm'on de Banques Arabes « Frtmaists-U.BAF. 

S. G. VTorburg & Co. Ltd. 


Skandxtuvhka Ezakilda Bank Op -■’» i&A 
Sorietc Geaeraki d« 

-stL 

SftissBacfc Gnpetratmil. 


Vatpw-ond 

-■ . J. - 

WIIfiatrwTGIvttA Co, 


Pastipaqkki 

,.J. Hatter Schroder Wagg&Co. 

'Ijniiri 

Sttdeti-ErtUaaiarja .^skurativa 
. ' '■ .■ . _ iha ■ 

^Sociatc S efo fc H u i se de Bznque 

• . • CRfiHtBonk S.A.L 

'. . • '' ; J* Vontobel & Co. 

- v Gundv 

• ' l- mr-d " 
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A SURE BET 

Let Belgian Rail haul your cargo 
into 

EUROPE 

For any information please contact 

BELGIAN 

RAIL 

— British Agency 
167, Regent Street 
London WIA 4BY. 

Tel:. 01-734 1491 

— Commercial Management 
Rue de France, 85, Frankrijstraat 
B-1070-BruxeUes-Brussel (Belgium) 
Tel: 02/523.80.80. 




TRANSPORT 


INTERNATIONAL TRANSPORTERS &. 
FORWARDING AGENTS 


SPECIALIZED ACTIVITIES : 

— UK-BELGIUM-UK FULL-LOAD AND 
GROUPAGE 

— CONTAINER- AND TRAILERTRANSPORT 

— MIDDLE-EAST 

— OVERSEA 


B-8380 ZEEBRUGGE TEL (050) 54.57.11 
Containerterminal TELEX 81.958 
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Although only small by the standards of the major v..:- -V/.’. 
European ports, Zeebrugge is rapidly growing in importance, particularly 
for the shipment of container goods and petroleum products. An 
ambitious programme for expansion is now under way. . 


A fast 
expanding 
port 

complex 

WEST FLANDERS misled out 
on the post-war economic boom the town in ISIS to block the 
just as it missed out on every harbour and bottle - up German 


of the new Atlantic trade 
mutes. 

The story or Zeebrugge 
l Brugge by the seai is really 
the story of Brugge's fight to 
open again its umbilical cord 
to the <ca. Zeebrugge is part 
of Brugee administratively and 
:s linked fu it by a canal dug at 
the turn or the century. This 
permitted construction of an in- 
ner port near the old city and 
an outer port in what was pre- 
viously a fishing village, pro- 
tected by a mole which earned 
fame when British forces raided 


boom since the 16th century. 
The great investment which 
made the Brussels- Antwerp cor- 
ridor one or the richest corners 
of Europe and made Antwerp 
the world’s * third largest port 
left the flat West Flanders 
polders practicaily 
by industry. 

Yet in this corner 



elements of _Zeehrngge : in the 
cross-Channel * traffic are: " 

• British Bail tram ferry to 

Harwich— two or three sailings 
daily. !: . \ 

• Townsend Thoresen car fer-’ 
ries and transport ferry service 
(European. Ffcrriejs Group) com- 
bined freight and passenger ser- 
vice to Dover and Felixstowe. 


Havre, Rotterdam, .Bremer 
haven. Hamburg and othei 
harbours... ..... 

An important part of tht 
traffic is Aust ralian and New 
Zealand wool, but' the designs 
lion of Zeebrugge for the South 
African run . represents the 
port’s breakthrough into . tht 
top division of container port; 


Belgium's 
there lies 


oldest industry and 


ubmannes based in the port. 

The destruction during the 
first world war was followed by 

the depression and the destruc- . . . 

tton of the second war. it was Tins report was written by DAVID CURRY 

the early 1950s before Brugge ... 

could look again to its renais- 
untouchcd <ance through Zeebrugge. - 

Two important events— one Q f Germany, 
sure, one expected — could put 


Hie Dover- service has; some"”*™** 85 the port autborttiK 
2.560 sailings a year, carries confident that when Soutt 
around 1.5m.- tons of. freight; American - and possibly Iudiar 
some 900.000 passengers and lraffic te . containeriser. 

around 300.000 cars and .lorries. Zeebrugge will be the natural 
The Felixstowe service is' of Belgian choice. Us advantage u 
more • recent vintage V- (1973)', that ^ take third geoeratior 
with ihe . three* -daily ' sailings container, vessels without lumta 
carrying annually some- 350,000 tion of draft at any state, of tht 
tons of freight and around straight in from the oper 

200,000 -passenger^.'.. • The ships Direct transfer of con 

use the ro-ro nterznihatiix 'the talners is possible on to tbe foui 
outer port. - ---.V. ^ v railway tracks and road undei 

• North Sea Ferries freight and the. crane. 


attracting the interest of other berthing docks. There- is also a passenger Service, one "service ^ 
potential users, notably Ruhrgas tank farm- for nude storage and. » day, to TIuH^Tiasedcms, : pri- ,|_CX2ICO 
Germany. a private ro-n> te rminal. There vately owned tenninal;-in.. ; the 

These two events will put the are some 130 acres of industrial inner port of _ Zeeto^gga-v;-^ 
al on two of Zeebrugge’ June- development a round this dock. A CmsaiuhanneT mnisriru^r ™ 


_ _ Zeebrugge as an oiL port is ol 

its richest heritage KjSL? th* ™ nn * iss ? n *; c - ln seaT mSm' SH7S. • ser- 1908 

' U * * DeCembCr the bMrd ° f dire,> tions: its container facilities and «rh c inner port is «mnected vice 

the crude 
refinery. 


., . . p *5 “' \ p9rt of ”!! for their future in ' Zeebrugge as one' of the” todini 

the later Middle A,es and tne coming and outgoing container i inks between Britain and the 

soil on which flowered »tre rten traffic. From September, 1977 ContinenL ' ■ 

and diverse cufture of the latter the port will be served bv a - 

days of the Court of Burgundy, fleet of ten new cellular con- ITvictina 
By the end of the loth tainer vessel*, averaging a call IjAijlIUg 
century the Swyn. Brume's >ea every five day. T |, e essling complex consists 

access, had silted up. In the The second event is awaiting of three ports. The outer port of 
bitter religious wars nf the I6th Government . blessing. The Zeebrugge is tucked in behind 

century in which the Dutch Belgian utility Distrigaz is the famous mole. It i* tidal - with ^ feet deep— has »«uui « 

sought to free themselves from planning to import Algerian . u access channel maintained at 1&!***. 

Spanish 
suffered 


t -Supertankers can dock 'in the 
T3us is connected with the soi^^^Q V4 Sli^e.cbato^ 

Ostend-Gbent canal, which takes -were. Ford, jnter^erppimty/^hip- i£Sl? 

barge traffic Quay depth is 26 mentSv : aad Foxd'^pS 5ibrB*r90 
feet and there is an. extensive per cent, of W^os^^giel da “. 
industrial . area around the containers through Zeebrugge. on J/ 

harbour. The canal linking the -The short seacontaine* imadt- P 03 * - Wlt ^ ^° me ,m - t0 -? " 

™ ‘n^e pons ine outer port oi ^ po ns _ sonie six long. facitities^nmt the hoxes crude a (Pre-recession), 

i 28 ‘.feet deep-has about a to be unltlaied -straight-^ to ^esrattng-^ awund SO^per 


tree inerasenes irom planning m import Algerian .an access channel maintained al with ! i avoids staCKnc Set^of Wa rh™ freight and some 20 per cent, 

ruie. West Flanders liquefied natural gas to supply Mm..«n«riy .Hm. afliish time Wto tnte taW*, JS the 


despoliation. At 


r tracks . 

mfahes. natural gas project holds -good 
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Development 

plans 


THE <7RO\STH of Zeebrugge as 
a port depends on expansion. 
The present facilities will be 
fully jn use by the ead of the 
decide and the authority's 
ambitions to develop container 
traffic and energy imports both 
depend on its ability io provide 
additional facilities. 

in addhion. the nature of the 
pon s current iraffiv makes it 
rather tuinenbie to the unex- 
pected. For example, the crude 
oil imports are .designed for a 
single refinery, while traffic* with 
t'ne L'.K. probably occupies a 
disprportionate snare of the 
short-sea activity. Within that 
traffic the container service it- 
self is heavily dependent on the 
custom of a single concern — 
Ford — and delusions taken by 
that concern about where to 
concentrate its investment in its 
European operation hare an mi- 
med ui-e implication for 
Zeebrugge. 

The phjsical process of ex- 
pansion is al<o subject to cer- 
tain constraints, m particular 
the conservation of the Scheldt 
estuary and the tourist facilities 
n rhe surrounding area. The 
allocation of land fur industrial 
use i% being rurcfuljy regulated, 
and p, a general rule transit 
operation*-- directly serving the 
port will account for around 
half nf new land, made available 
for development. While the 'rest ‘ 
-viiZ go already to companies 
looking to tite port for imports 
of raw materials or semi- 
finished articles. 

The decision in expand the 
port was taken in 197U when a 
B.Frs.!6bn. i£2Wm.) pro- 
gracnRic (by now almost cer- 
tainly getting towards BFrs. 


ing port to give 125fKK) tonners 
entry to a new inner dock. • 

3. Building two docks on 

former farmland surrounded by 
around 3,200 acres of land for 
development. The .docks will 
he linked with the canal. The 
docks themselves will have quay 
lengths of 2 and 3km. respec- 
tively. . • 

4. The widening of the canal 
to ;-ume 820 feet far almost half 
its length and by a smaller 
amount higher up. 

5. On both sides of the access 
channel to the new lock the con- 
struction of some -1,400 metres 
of -deep-water quays. 


Berthing 


tainer Terminal (OCZ) in. June, 
1971. ‘The main "consortia using 
The .terminal are Australia- 
Europe Container Service^ and 
Associated Container Trans por- 
tation/Australian -■ -. Nafibnal 
Lines, both servihg the Aostra- 
laste-Europe '• route, 'Johnson 
Scanstar lines" tiaes Zeebrugge 
for its Europe-ILS.-Pacific coast] 
service, while coastal. feeder ser- 
vices; while- coastal feeder st t- 
vi ces link thg^ port- yjft 


the the country when supplies from high ude). which enables it to ------ --- und.- t}ie transthb 

end of that n-ar some of what the Dutch fields are nn longer accept ships up to 80,000 tons. . Through this complex. last this wfil add a new dimension 

remained of intellectual talent available. If the respective Gov- and tankers of 260,000 tons can - vea _£. P assed /. 452 vessels of 2J2 to this aspect of Zeebrugde’s 

in Flander» preferred the dim- eramenis ratify this deal imports enter partly loaded to 135.000 23^K>m. net tonnage, handling m-ijriticc^^ - * ' 

ate of the new Protestant State are expected tu be done through tons. The main elements are the 12. 1- tons of cargo!. This was — 

to the north, while the Dutch Zeebrugge. which will build an ocean 'container terminal with some J3.8 per CenL below the '• IhefTdMIrt.-.fieill .tehtafn^D, ter- 

pullcd to them also the threads LXG terminal which Is already storage for 5.000 boxes:- the oil 1974 level due to a2m. decline minal i« - able ^t^.^jxommpda te 

discharge point: roll-on roll-off (to 5.1m. tons) in oil imports wssels of up. to 20 feet draft, 

terminals: a train ferry berth; and a lower level of exports. Both the short-sea and ocean 

and the short-sea crossing con- Zeebrugge handled some l.I7m. terminals -Are., operated by 

tainer terminal. passengers — a third more, than Societe .. Belgo-Angiaise des 

The inner port, reached the previous yean— ana 465.006 Ferry-Boats, in which Belgian 
through a 64-foot wide lock vehicles, representing almost a Rai h*a^ is major shareholder, 
giving a 29 foot water depth. 20 per cent, increase. ' • _ Zeehrugge's career as a! deep 

takes snips up to 10.000 Inns Re-examining the . port sea container port wks launriicd 
fully laden and consists of three according to function, the main with, the docking of the More- 

ton the hew Ocean Con- 


nv 


- -Supplier of . 

• electrical energy : 
... and gas 
tothePort 
and ; -. 

to tbe JndustriaT Area 

ZEEBRUGGE 


rs-’V' - ' 


Scbeepsdalelaan, 56 
B.8000 BRUGGE 


FISST T0 OPERATE ON THE OCEAN 
UNE8 TBMNAL OF ZEBRUCCE 


Th#* clement? or this scheme 

v: 

I The deepening of the 


Thi j vh.'nnel to Ijc pro- 


Tut* construction of a. new 


In addition the port authori- 
ties are to iniiid additional 
ro-ro facilities between th«j 
western peninsula and the 
short sea terminal in the outer 
port to provide berthing for 
two vessels of around 275 feet 
length. . C.K. traffic through the 
port is expected to vary between 
9.7 and 14.7m. tons by 1985, of 
which ro-ro traffic will be- 48- 
7 4m. tons and container traffic 
2.4-3 ,7m. tons! 

Progress on the new inner 
port has not . been uninter- 
rupted. fn particular the new 
sea lock has caused consider- 
able problems. : Tu build the 
iock.it was necessary to drain 
water to some 25 metres from 
the sub-soil, which in' this area 
is very peaty. The contraction 
of the peat . caused damage to 
houses in the area. Work was 
stopped while the Government 
and the contractor argued about 
\v1ro was to blame. The issue 
finally went to court and a new 
working method was agreed. 
The delay cost some throe 
years, and the completion date 
for the lork is now around mid* 
198G. by when the new complex 
of docks should be ready. . 

These ; projects are under 
way. The next phase depends 
fairly heavily on .the Distrigaz 
derision. If the Algerian deal is 
confirmed and Zeebrugge is 
nominated as the entry port— 
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Container challenge 


/. r AMONG THE ports Of She North 
Sea, Zeebrugge is very much 
i . the new arrival. If Rotterdam 
' i is the empress and Antwerp the 
1 | Queen, Zeebrugge is still very 
, ? much the lady in waiting. But 
i the lady is ambitious. 

1 f Mr. F. Traen, Alderman nf 
rthe city o£ Brugge and Presi- 
• dent of the Port Authority puts 
j *,it like this: “We aim to be 
.1 Belgium's balcony on the North 
Sea for container traffic. We 
need the facilities lo be able 
j to receive any sort of container 
r ship. Third generation con- 
. plainer vessels have problems 
: 'with Antwerp. Not only are the 
\ ^weasels rather long to negotiate 
„ : ’the Scheldt but the problem 
‘. with Antwerp is that the Dutch 
bold the hey. Antwerp's fate 
'*• not in its own hands." 

c 4 The President’s second main 

a Vrape concerns cross-Channel 
1 traffic: “Traffic between the 
1 TTjK. and the Continent will 
1 double between 1975 and 19S0 
£ and it is quite possible that the 
J increase will be in favour of 
•j the Belgian, coast if the facili- 
? ties are ready. We are well 
1 Placed at Zeebrugge because 
we are not surrounded by urban 
a development which makes our 
f manoeuvre difficult. If it does 
d not come here thp traffic will 
it probably go to the Dutch ports." 


minutes. With the biz new- 
con tain er vessels costing 
B.Frs.l-2m. a day, hours clearly 
count 

Furthermore, the vessels 
going into Antwerp require a 
sea pilot as far as Flushing, a 
river pilot tu the docks and a 
docks pilot to berth. Zeebrugge 
requires a single pilot into the 
berth from A I. 

The charges are significantly 
lighter at Zeebrugge. The Dutch 

language newspaper de Finan- 
cier JEkonomisehe Tijd worked 
nn the relative costs on the 
basis of a 663 Foot long vessel 
with 31.16 Toot draft and 
12,000 net tonnage containing 
300 containers of -4.501) inns 
making 24 calls a year. Its 
calculations are in the table on 
the right. 

The Scheldt, of course, is a 
Dutch river and making Ant- 
werp accessible for bigger 
vessels and increasing capacity 
depends on improving channels 
in the river and cutting new 
canals. This involves bi-lateral 


Dutch-Bdgian negotiations and 
while the Dutch do not oppose 
in principle freeing Antwerp 
from some of its const net ions 
they have a very strong interest 
in placing some controls on the 
use of the rivers which Row 
from Belgium into thr Flemish 
area. Antwerp, then, is a diplo- 
matic. not simply a technical 
problem, and it is that which 
j5 a strongly inhibiting factor. 


Mantle 


This is not to suggest that 
Zeebrugge is inevitably going to 
inherit the mantle of Belgium's 
premier port from Antwerp. 
While the long term odds in 
container traffic certainly favour 
Zeebrugge and the latter's posi- 
tion as offering direct access 
from deep water is clearly a 
strong plus. Antwerp disposes 
of a network of services far 
more intensive than those the 
very young port of Zeebrugge 
can offer. In particular its 
waterway links with the hinter- 
land — Zeebrugge'* weakest 


aspect — are comprehensive. In 
addition, post-war investment in 
Flanders was very' strongly 
geared to the area which has 
Antwerp as its natural focus 
whereas Zeebrugge suffers from 
not having a developed hinter- 
land behind it. 

A further factor favouring 

Antwerp i« the small-scale 
nature of much nf Belgian 

industry. A small company 
sending less than a container 
load to widely separated destina- 
tions wjJ! almost invariably look 
to Antwerp since the diversity 
of that port's traffic enables it 
to offer services to almost any 
destination. 

The competition, of course, is 
no! simply with Antwerp. More 
local competitors are the Dutch 
Flushing along the coast and 
the French channel ports. 

Zeebrugge reckons that the 
cumulation of small areas of 
advantage wiU tell in its favour. 

Whether these ambitions 
come true depends in the last 
resort on the Government which 






controls the port authority and 
which is footing the bill for the 
extensions now underway and 
envisaged later. Unlike Antwerp 
and Ghent, which are managed 
by municipal authorities, the 
dally management of the 
Zcebrugg e-Brugge complex is 
handled by the Maatschappij 
van de Brugge Zcevaartin- 
richcingen NV (mercifully 
abbreviated to MEZ). The MB Z 
hold until 1997 the concessions 
Tor levying and collection of ail 
harbour dues and expects to 
undertake the management of 
the new port areas as they 
become ready for exploitation. 

Zeebrugge'5 geography is a 
strong help. West Flanders has 
lagged behind the rest of Dutch- 
speaking Belgium in develop- 
ment and the expansion of the 
port is an important part in the 
campaign to catch up. In addi- 
tion. the port's position as 
Belgium's only coastal deep- 
water harbour (Ostend apart, 
which is basically cross-Channel 
ferry work) means that its 


vs 


future ■‘tetitot merely of Flemish 
interest but vital to Belgian 
interests. Its strategic political 
importance seared to the advan- 
tages of geography give its 
ambitions the ring of confidence. 


PORT CHARGES, B. f rs. 

ZEEBRUGGE 

Harbour Duties Regular - 
Line First Year 70.740- 

Regular Line Next Year 53.530 
Partial Load 

(Cheapest Tariff) 42.300 

Towage 59,532 

Pilotage 30.672 

Boatmen 4.62Q 

total Per Call 137.124 



The province West Flanttaw ' 
otters manpower, spacious 
industrial wtaiea ana intwestlnfl 
Bownsnent moentft^. 

Apply far complete Information: 

WEB ‘ 

West Renders Economic Council 
33 Baron RurotteiMn 
8320 Brugge (Belgium) 

Tel (0501 33 Bl 31- 


Energy 


It is tiie first of Mr. Traen's 
hopes which is the more inter- 
esting, though he would 
oertaialy sum up his thoughts 
as indicating a significant 
diversification of facilities at 
Zeebrugge and the development 
of special traffic particularly in 
raw materials and energy. For 
although the port's glossy 
literature carefully refers to 
itself as a “ complement " in 
Antwerp, an essential key lo 
understanding the urgency of 
the development at Zeebrugge 
is the belief that Antwerp is 
Jiving on borrowed time as a 
container port and is to some 
extent already becoming a 
feeder port for Rotterdam. 

The thesiit that the develup- 
xnent of Zeebrugge is essential 
to maintain Belgian interest in 
container development hinges 
largely on the introduction of 
“ third generation " container 
vessels. Antwerp is at the head 

• of some 60 kilometres of fairly 

P tortuous rivet nf . which both 

• banks are in Dutch territory. 
The average time for a vessel 
from the North Sea A1 Buoy 
to docking in Antwerp is 45 



North Sea Ferries' Noruave at the Zeebrugge rn-ro terminal. 


CONTAINERS AND HANDLING EQUIPMENT 
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LA BRUGEOISE ET NIVELLES 

8-8200 BRUGGE 2. Tel. (050) 330721-51. Telex 81122 BNBRGE 


both of which are expected — it 
w.il necessitate new work in 
the outer harbour. Here there 
i< a scheme to extend the outer 
port with two big break-waters. 
Within the western breakwater 
:t :s intended to establish a big 
container and ro-ro berth cap- 
able of handling three large 
container vessels and ro-ro 
ships a; the same time in some 
ISm. of water at quayside and 
a minimum of 1.1m. at low tide. 
On the eastern side IT is 
intended to establish an LNG 
terminal big enough to ai-coni- 
mocate the Distncar operation 
and other work which this may 
attract. 

The expansion nf the port’s 
•rapacity to take large ships, 
however, only high lights a 
serious problem: the in- 


Essential 


OVERSEAS 

DECLOEDT & FILS S.A. 

1875-1975 

A centurv of dredging and marine work throughout the world. 

• Open-sea channel rlretfguzg* 

• Maintenance dredging of harbours. 

• Hydraulic re-sanding of eroded beaches. 

• Calibration and rectification of navigable rivers and canals. 

• n iggi ng of new docks, harbours and canals. 

Decided! & Fils s.a. 

Avenue Franklin Roosevelt. 11, 15-1050 Brussels, Belgium. 

Tel : (02) 649 0063 Telex s 24310 


ANTWERP 

Duties R egular Line 106,500 

To wage" River . 105,200 

To wage Docks • 124,400 

Pilo ts Sea- and River 100,260 

D ocks Pilot 44,980 

Total Per Call 481.340 
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LARGEST BANK.. 

At both domestic and international level : / • 

— 1100. branches in Belgium 

— more than 145 offices in 26 countries (our subsidiary in London is 
Banque Beige Limited, established in the City since 1909 ! ) 

We are active in the harbour area of Zeebrugge and we have important 
offices in Bruges and Courtrai which put us in an excellent position to 
handle ail questions relative to niaritfme.teaffic; . . \ . 

Generate Bankmaafsct^ppfl - (T^: 

Soctete Generate de BmjUe 

Specialists in foreign trade. 


International Division -Mantagne du Parc, 3 .■ < 

. \ , - 1 000, Brussels - TeL 02/&T3.6K25 

Bruges Office- VJamingstraei 58 - 8000 Brugge - 

Tel. 050/33.06.21 

Courtrai Office - Waterpoort, 1 - 8500 J<6 rtrijk . . 

, . Tel. 056/22.09.01 





adequacy of the inland water- 
way system. At the moment 
the canal linking Zeebrugge 
with Brugge irself gives access 
to the Ostend-Brugge-Ghent 
canal. The navigation of 
Brugge itself is tortuous, while 
the Ostend-Brugge-Ghent canal 
is accessible for craft of only 
some 50«i tons since the banks 
m the Ghent area are badly 
neglected. This problem i.s an 
important obstacle to the 
development of the port for 
the import of ore. 







The plans ;n combat this are 
some way from realisation but 
have at least been formulated. 
The essentia! clement is a 
scheme in expand a drainage 
canal at present linking Dei rue 
with Eeklo and the coast and 
to enlarge the canal itself to 
give folly-laden barges of up 
to 200 tons access to Ghent, 
bypassing Brugge itself. Ulti- 
mately the hope is to enlarge 
the- Xoorderkanail for Push 
convoys of up to 10.000 tons. 
Through this link na the 
Ghent-Temeuzeii canal and the 
western Scheldt with the Rhine 
delta purls. Zeebrugge would 
be aWe t<> lay claim to The title 
of the mn<i yituthcrly Bh::ie 
port with three: acres- to the 
European waterway system. 

To enhance Zeebrugge's role 
as a transhipment port a sep- 
arate cargo handling “transport 
area" is to be developed with 
quick access' to both inner and 
outer ports. Tentative plans 
have been put together to 
create this area on a 13M acre 
site adjoining the motorway to 
the port. The idea is to keep 
the actual dockside areas tree 
of congestion and enable the 
port to awcnibJe cargoes while 
providing space for storage, 
warehousing and distribution. 

■ The motorway and rail links 
are good. Existing and pro- 
jected motorways will provide 
rapid access to France to the 
south. Hoiland to the north 
and to the German motorway 
network to the cast.. From Zee- 
brugge it is 165 miles to - 
Amsterdam: 513 to Berlin: 216 
to Bonn: 450 to Berne: 67 1 io 
Copenhagen: 193 to Paris, ami 
1 125 to The Hague, 



ONE OF THE MOST ACCESSIBLE AND BEST EQUIPPED 
PORTS ON THE CONTINENT FOR CROSS-CHANNEL 
AND INTERCONTINENTAL RO/RO AND CONTAINER 

/ TRAFFIC 

PORT AUTHORITIES: 

MBZ Maatschappij van de Bflxgse. Zeevaartinrichtingen 
L. Cbiseaukaat 2 f B-8000 Bruges 


TeL 050-33.30.65 
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further 9.7 on spillover demand 


BY OUR WALL STREET CORRESPONDENT 


XEVV VORK. March 2. 


SPILLOVER DEMAND from yc«- Caoudia** Corporate Manage- Steels were basically steady, moderate trading. llulderbank Bearer and Resi- 

le rilnv’s laic rally helped push mcnl jumped 33 to $27 on its non- Ferrous JUetate firm. Elec- Banks moved up. Electricals slered were good features in 
P rives higher again on Wall Street - solidly higher " 1975 earnings. Lricals and Utilities little changed, were firm, Chemicals gained Financials, prompted by heavy 
lo-dni " " Toronto Dominion dipped Si to Chemicals higher. Holdings ground. Motors advanced. Machine Institutional buying. 

The Dow Jones Industrial despite higher first-quarter easier, while Oils were narrowly Makers were higher. Steels were Leading Industrials rose on ex- 
\ver»ee reaained a further 9.7«5 earnings. mixed. predominantly up. but Metals lost .pectat ions of an economic 

jrt H» and the NY.SE All PARIS — Generally mixed in U.S. stocks were mixed. South a littje ground. recovery. 

' ommon" Index put on 32 cents liuht trading in the absence or African Gold -Mines fell, while Minings mostly advanced, State Bonds were irregular, 

to S-tIIS” while rises led falls by an.v significant element. gains were registered among Utilities generally gained ground. Dollar stocks were generally 

iwo to-one majority Trading Banks, Constructions, and French, Dutch and German stocks. Stores improved, while Breweries firm in active trading. Dutch 
volume expanded 3.r>2m. shares Metals mostly eased. while AMSTERDAM — Predominantly were steady. Internationals very steady, while 

in 25 SJlm. Motors. Stores, Electricals. Oils higher in moderate trading. Public Loans gained up to Germans were also slightly higher. 

Investors were encouraged hy and Chemicals were steady to Id Internationals, Akzo ro.se 30 pfennigs, with the Regulating MtLA.V — Lower in quier 

the Stock Market's late rebound mixed. Fls.1.30, Philips Fls.0^0. Royal Authorities selling DM21m. trading, with recent Italian 

i m .Monday, dc^pue evidence of . In the Foreign section, Dutch 2.70. Unilever jumped nominal of stock. Foreign Mark interest rate increases continuing 
tightening Federal Reserve Americans and Belgians dipped. Fts.3.40 — after the dose it Loans were mixed. to depress market sentiment 

monetary policv. The pain was but German and Dutch issues announced 1975 fourth quarter SWITZERLAND— Markets were Bonds were mixed, 
based t»n 'the continuing moved ahead. International Oils earnings of Fls.5.17 (FIS.2.S11 per higher on selectively strong OSLO— AH sectors were quiet, 
ecmiumiv recovery, and confidence were mostly higher, hut Gold share. demand. 

L-onimucd in he supported by the Mines esi+od. Dutch Industrials were firm. Swissair rose Frs.lS to 583 on 

Government report late last week BRUSSELS • — Mixed after calm State Loans were steady. the LATA decision to increase 

uf a strong gam m January Lead- trading: GERMANY — Broadly higher in fares from May 1. 

mg Economic indicators. 


L'.S. Steel moved ahead si; lo 
ssi*. General Motors Slj to si»7 ; . 
Cclanc.se 31 ; to Sill. Uninn Car- 
hide si' lo S75;. Aluminum Co. or 
America si; io S-t3i. and Inter- 
national Paper si; to 375,'. 

Tcledvne luriher advanced 
sg; tu s4fl — it is calling for 
redemption on April 5 of its 3; 
per ecu V. Convertible Debentures, 
due IMS. 

Fairchild Camera also lost S21 
in x4ii; xd on its expectation or 
fir .%1 quarter earnings below that 
of the fourth quarter of 1975. 

Goodyear Tire and Rubber rose 

51 in W2X 1 and Firestone Tire 
;>{|i1eJ Si ’.It »24i — the .iustice 
Dcparlmeiil dismi«.secl two Anti 
TniM .Suits tiled in HITS ,-iuainst 
tlic nation's two larue-t tire 
makers. 

Corning Glass improved *21 to 
sii:'. Digital Equipment sT*. to 
si 7.;. Gleason lVnrlts *1.' to M2;, 

Holly Sugar M; tu 343;. Amstar 

52 Hi S+4 v. Fisher Scientific S2J 
in SI4.. ami Litton Industries S1J 
to si:,. 

Bclriing lleminvva.v juni|«?d St; 
in sin — i; expects lo report 
record sates and net earnings for 
the 1117.1 rourtli quarter and the 
yea r. 

IC Industries put un St to S£!fl 
mi its "cautiously optimistic” 
l’JTH nutiuok. 

Harley moved ahead 82 1 to 
S4S! on "sharply higlter" January 
quarter net. 

The American S.E. Market Value 
Index rose O.lti to 103.97, while 
advances led declines by 439-to- 
271. 


OTHER MARKETS 


Canada moves up 

t'..inudian Slock Markets also 
moved ahead m light Hading 
}«-<lerda> 

The Industrial Share Index 
gained 0.31 tu J03.33. Golds 0.13 
to illiU.I'.l. Ba>e Metals 0.17 lo 
S«» :s*t. Western l.ltls 2.34 to 21S.0I. 
I'Hlities 0.31 to 120.83 and Papers 
i*.2!l tn 1211.9.-* Rut Banks gave 
wav 3.24 In 231.34. 

Hume Petroleum rose SI In 
s:::;; and Massey- Ferguson 
nnprovert 81 ; In 82S ;. 
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except for shippings w hich eased 
slightly. 

VIENNA— Mixed in moderately 
active trading. 

COPENHAGEN— Mixed in fair 

dealings. 

HONG KONG — Mixed in in- 
creased trading. 

Hong Kong Bank were down VO 
cents lo SHK23.40. Hong Kong 
Land 5 cents to 9.00. Jardine 30 
cents to 26.S0, China Light 20 
cents lo 21.70 and Dong Kong and 
Kowloon Wharf 10 cents to 17.20. 

But Hatefauon were up 10 cents 
to SHK3.U0. Swire Pacific “A” 10 
cents lo 10.60. Hong Kong Tele- 
phone 20 cents to 20. SO and 
Kowloon .Motor Bus 30 cents to 
6.00. 

JOHANNESBURG— Gold shares 
were marginally easier on London 
selling. 

Union Corp. gained 13 cents to 
R455 on its results and dividends. 

Coppers were Turner, with Mes- 
sina up 3 cents io B310. Platinums 
were little changed, while other 
Metals were easier. 

TOKYO — Mixed on revived con 
cern over the Lockheed .Aircraft 
political payoff scandal. Volume 
250m. (240m. I shares. 

Some "large-capital" shares fell 
on profit-taking. Resources shares. 
Constructions. Rubbers and. Ship- 
pings aiso eased. 

Electricals were higher. 

Some Chemicals were active, 
with investors anticipating good 
results. 

AUSTRALIA— Generally un- 

settled in dull trading. 

Among Mines. Pancontinental 
moved up 20 cents to SA11.40. 
Ocean Resources rose 2 cents to 
34 cents but Cons. Cold dipped 
10 cents to SA2.30 offered — the 
three companies announced a 
new agreement on ihe Ocean Re- 
sources uranium venture. 

Utah fell S cents tn $A9.72. 

Thiess lost 5 rente to SA2.00. 
despite its profit improvement 
while Hooker cased 3 cents to 
S A 1.40 . although it announced 
improved interim profits plus a 
one-for-five rights issue. 

Among Banks. CBA advanced 
S cents to JA2.9S. 


Dollar erratic 


GOLD MARKET^ 


Kohl Bullion.. 

•■a hn 


After a firm Mart ia the foreign The apf/jS} ”S™£s 

exchange market yesterday, the S136. ^nrLrSlional 


5 ST 5 br-S»b^S»v^ S i 4 Sl^c bot ^il 5 S i,Uo "« W 

major currencies, ending the. day ^ thcaold content - !:£&4.2U’ 

below some of its overnight levels, premium over tnc O o a 
There WHS reported to have been widened te t AM per cenL ire tuujg*. 
an over reaction in the market, to 28.4 per cenL 
rising U.S. and Eurodollar interest 


*13; 

b£5W 


rates On Monday, and in con- 
sequence early gains were soon 
pegged back. There wax some 
intervention by central banks and 
This seemed to smooth the erratic 
movements of the dollar and 
brake its early advance. The 
dollar closed at DM2.5765 from the 
previous DM2.5790. The depre- 
ciation of (he dollar, on a Morgan 
Guaranty basis, narrowed to 2.51 
per cent-, from VI. 66 per cent. 

The Italian lira traded quietly 
with the same degree of uncer- 
tainty about the ~Bank of Italy’s 
support level prevailing. 

The Bank of Italy appeared to 
carry little or no support for the 
lira, and by the close the currency 
had slipped to L790 in terms of 
the dollar. Its trade-weighted 
depreciation, as calculated by 
Morgan Guaranty of New Y’ork, on 
noon rates, widened to 45.78 per 
cent, from 44.63 per cent, on 
Monday. 

Sterling remained steady on 

balance with its trade-weighted un* tii»x [ 

average depreciation, as calculated "’ 1 

by the Bank of England, dosing — | 

unchanged at 30.1 per cent This iXin rrme”l 
was the same as in early dealings DwtacLe mark 
and at noon. The poUDd finished French franc... I 
at $2.0235-2.0245 which was un- J l * u,n l * n * — i 
changed on Monday’s dose. 

Gold traded quietly throughout sa-aji*u knmd 
the day, and drifted gently wiw frar. -.—- 3jl 1J7B2 
towards a close of $131-132, a loss Vb1|KI ^ |or the 



Hli'iiir-'kiki ai t 

Kruuvrtnitri...'$W4i2-156ij,siji 
,;g66j a 67la. 

Set* SurVjn-W^. I.S44> 
. L*iH 4 *-22J*J .,-£92 
Old Sn»Vam'S45-45_ 'PWi 
. L2t>4-2Bl« v K931 
Cinl'I C"ini«-. ... 
ilnici'n’nl.vi 

hJuaem»ml....S 154 ij^t 3 

: F*6l 3 67l a ) 1|£6$ 
Nn So vr’gi'r '44:* 45 
■ i»2-42> ? i 

OKI SmVcn^SUlk* 4i-l*. . 

. caiu 2 t>*i i£3c 
531 kBBlva«..iS216ViX9 ‘SBli 
' ‘ " 1*101 
373, 


5U Kaglm ... .lilt "4- lu7 
Si fasli". .1*174 77 


FOREIGN EXCHANGES 


Alar. J 
1976 


Hank - 

Kalcx 


Market* 


Uay 1 " i . 

stxvut r 


SPECIAL DRAWING 
RIGHT RATES 

Mar. 2 


Mar. I 


0. 575580 

1. L&509 
45.7939 
5.00069 
5.24028 
920.130 
351.275 
3.13642 
5.13047 


0.576310 

1.16841 

45.7330 

2.99931 

5.23681 

900.990 

352.626 

2.-13134 

5.12114 

3.00176 


,V>n Turk... 1 
UunlrMl 
Anu, tenia nr 
HiuaHl.,.,, 
< iipcnli'ccn. 
Fiank.iirfc-. 

Ukbnn ; 

Mailriil^... I 

Milan ! 

Vila,.- | 

Tana I 

5fockbaiiii .1 

V ienna : 

Zurich I 


61; 2.028B 3JS5WLX 

9 12-00 IS-2.OU70OJ 

4 , <>.43 6.47- ;S 

76 ; 73.3679.79 f T. 

7i 9 JL&ti.|2.6|d.T 
51-1 6 

61;' SB.BO-67JKI J 

77 j135.B0-IA.4S1 

8 I I.58M.805 
6 j I US*- 1 1.27,' 

8 9.99^9.11* 1 

6i s > 8-98:-fl.9Ji 

6'al KM 16 . 

5 S7.80-37JI 
21*1 6-2SMJM* 


r Basle discount. ; Gtvca r?i, 
convcniwo franc; cJosias G&n 
Si.TO-Ut.M. 


OTHER MARKETS. 

of $« an ounce on the previous soft "as calcuiuted hr the iatemaHenal .irKi-niina ♦I50.l5-.ii jM'rswi'na 


day. 


kioaeLan Fund in Washington. 


EXCHANGE CROSS-RATES 


Mar. 2 I I'ranklun - Ai»«t Ynrk 1 Paris • Hm-jele Lxiiiluii ..\‘»tcrilau»| Zurich 


Trunkfut 

IT. York , 

Paris 

Brussels... 
London ’ 
Am'ordam 
Zurich ! 


Anntralia .. 1.6985- k6l47i I \u8iria K -. 

Ilni. il : IMS- 19. 10 jBcIgiuml' 

Kuilaml ... na. Bra/ll 

iiiwp.. .-70.SS9- 72.381 UanatSa... 
H'njfliiiuel IOm 9-IO.1I I Urn mat*' 
Iran ...7T 139-141 Ftan.ie„,. 
Kunali. .. 0.688-0.588 .lirrntaiiy 
UixeniU'i;.' 79.4S-7B.B5 '(iiw*.. .. 


- 67T ' 67.26^6 ; i>A6^7 , 1.303 2IS'. ».7M2 j W.b£L« 

S£.d4-«i - J 22-24-iti 1 2546^:48 ,2.ir;4t»4£JO 37^6^23 1 Mtfl-lil Maiavnin". b. 166-3.1B5 'H.I.V- . .. 

n4.4MO . 4.4927-5021, - ,U.43J54 c«Hjj 9& U76) U>7.1W6 ( li*.73&-.la ,\ jn*.iiatul ].9SB7-1.9428 ! Jai*« 

loJO-2'. > 59.29-32 f. 73-76 \ — ; 79.60-K: : 14.HO-S3 i 15.1 t-2u -iamUArt.i! 7.08-7.18 iAnbrrl'rij 

11-221 : « 1 9.09i-W, 79.46-S5 - ’. 5.43* 444 1 5.2s^ii*J dlDp»pn W 6.0S3S b.OS86;A.jn»ar .. 


104.424/ 

V8JL3M2 


2.13907-32 

2.SS&7-T2 


59.V3-P4 

&7.4MJ 


l b.57i-ee 


51 


6.444S-96 r . — :i05.996..04 s . a * r lea.. Jl.762 1- 1-78971 Portugal. 


6J233M0 , ii 6 .ia .26 


l .S. S m V.S. 8=98.644* Canadian «mlx. 

Canaiiiau S in Ae« York Kk'= 101.(214 1'43. reuls. f.fli. S (0 Uitun 794.60 
ana-ling iu Milan ISlA.'W 

EURO-CURRENCY INTEREST RATES * 


Mar. 2 197R 1 

Steriini; j 

k- 

I 

n 

71 

’ .Cansaliftn 1 
Dollar 1 

Dutch 1 
Guilder | 

i W. f.iemuMi! 
mark 

bonsa 

fnuit- 

Iblmrt lerai .. ' 


: 4JB-6SB 

7 * 4 - 81 + : 

22**' 

3bB-37B 

IS* 2 

7 dava n»Ui+ 1 

0,2-8,.; 

1 6-B'a 

8-9 

2 2'* 


1 *4-1*2 

lR-nth ! 

07g-9l* 

1 SU-S-'; 

9**912 ( 

2i*27 8 

53s -W* 

J.V'i;.! - 

Thrre in'intlis.) 

81* -81; 

564-814 

9*8-83* | 

=r„-S.s 



SU ni'taihn. . ' 

IOIH-IOI 41 

6is-7 

BSs-9ie 1 


5r.!-4r^ 

236-23* 

iJiio yi'Ar 

107*-1Un 

8/fc-738 

9S«-»38 ! 

1 4,;.^: : l 

458-44* 

tk‘s:-5.-a 


ir.&.— | j^fein — 

( 'HdJiifa pwluland 

<•51— 1 

I .S. ceot»M00,92-lW.W jTuffjifia‘i8 

S Based an rales quoted hr 
dealers. 4 Rate civtn la awai 
amt loan rate. Fri-islu tnaur. 
charges rate St3.6t-2fi.Sl. 


FORWARD RATES 


IJno nnHiih : Thre 


>.-«■ Fork ‘0.6747.57 ^1.72. 1 
Hunt nnl ,|.05-.15 i-. tlin A2M 
A imt'iiam 3 1* .2 1* c. pin ldfi*-7- 
BrunaeU. .’10 e.|an-10 «•» ,Ua'30.1t 
l_'ii,’’olm'n I21g- 1; ure dla . £-3 im 


EiiPfFreni'h depusii rate: shori-tenn 91-81 per cent.: wveo days’ notice 91-91 Frankfurt. >2a-l« pi. (Hu 
per cent.: mie month 01-91 per cent.; three month:, 9’.-9i per ceut.'- six monihs tasbuii .... 80-180 r. illi 

101- Itt/ per cent.: one year 01-101 per cent. .11 a. (rid 30 e. (au-fair 

L»R!HT-ieriii Bun.ali'liar deposit*: two years 71-71 per cenl.: three years SI-SI Milan l&-4lc lire ,Hx 

per wnl.i four years SL 81 per cent.: five years Sl-dt per a?nti - 
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Banco Ranrander ' f73Q> 
Banco UnnilJo 1 3.000) . 

Banco Vizcaya 

Banco Zaragozano 

! Bankmunn 

Bonus Andaiucla 

Altos Rornos 

Babcock Wilcor 

CZC 

Dratudos 

Inmobanlf 

E. I. Aragon ns as ..... 

Esoanola Zinc 

Ekpi. Rio Tmio ......... 

Fecsa il.MOi 

Fcnasa u.OMi 

Finnnzauio SA ... .. . 
Flnanzauio Svrvlcnw . 
Ual. Preciadus _.. 
r.rupo Velazquez (-UM, 

Rhlrola 

Ibcrditero 

Mutor lb erica 

Ofarra ; 

Papelcrax RetmidaE 

Pa [roll be r 

Pelrotcos .... - 

Sarrlo Papalcra ........ 

Sniacc ■ 


lietgen Bank 103.51 +0.5 ; 

Hmretstarii -- — ^21 

L'tedilbank.. 7 1 » X ' 1-0.5 , 

KoMtma 685 1^-25 

Kredjtkaraen : 108.5,-0.5 

S<mkfl.f4ra Krtti 281.3-3 

■ irklalnd 88 i— : B 

Srm+hnujil.. 157.51—3.5 
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after withhold ms tax. 

♦ 2**?® townjL laUwa otherwise st 
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V m.ao di-nom. unless otherwise « 
m> rra^ro donom. unless otherwtsa si 
1 Yen 50 dunam, unless ottierwtsn R 
tf Price a> time of vuswt 
o Fibrins, b Schillings. 0 Cents, d 
dend after undiDg rights and/or 
inue c Per share, t Francs, r G 
div f b. h Assumed dirtdend after : 
and.'nr rtuhia hsuc. tr after 
taxes, m lax free, n Prime*: inch) 
Uuilac div. p Noid. 0 Share atilt, s 
and «cW exclude special PajTOcfit. i 
rated div. « Unofficial trading n Uip 
holders only p Mcnwr pending, * A* 
t«id, < Traded, j Seller- ?Ashh 
to Ex rights, xd Ex' dtvfflrodi s. 
scrip issue. x+ Ex all. + lutotltn 6 
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v :, -V • ■ GAUIFORNLA, aforgh 2 : .; 

' v •' AMERICAN ;-. I AGRICULTURE 
'• •.• Secretary Mr.-,. 'Earl ."Buts' has 
’ jn , afened v that . 4«tofl!M will . tut 
, U.S/ wheat productfeh this . year 
•\ by -IQ per cent. He '-said In a 
’ ’ speech here: “If it- doesn't rain 
. ’ soon, this; estimate bright have 
- to so up." v " : .1." . ".'" : ' ". 

Mr. Eui2'.]said-. the drought — 

. ■ in western TCansas, north Texas. 
" western" Oklahoma and -eastern 
Colorado— would- .; jednce .. U.S. 
* c wheat* output .-by ' about 200m. 
■^bushels. . The original estimate 
. for this year's crop , was 2.2bn. 
-bushels. 

Farmers In; the old dusirbowii 
' * areas in Kansas * and Oklahoma- 
have been- hit hard by..': what 
officiate .fear could Became- the 
■ worst drought in 2P-®ears. -.■■ 

Mr! Butz said tire lofcses- would 
-v . nut cause, a problem yr.the UJS. 

;as wheat stocks. totalfed . be twee a 
• . I ^ 400m . and ’JSOOrit bushels-m early 
' enough to satisfy annuat doines- 
tic .demarfd-- 

; ' If . ■ normal * weather - returns 
• soon,' American. Officials- believe 
'- V the. damage win not be severe 
eiHHigb to ca use s grain shortage. 
Reuter- ' _ • _.*-.. -- 

"• Later, fortcaita of Train* m 
n south west wheat growing: areas 
***& prompted brisk selling and a drop 
' in wheat prices when the "Chicago 
prain market opened, Reuter 
reported. Maize, . soyabean and 
• soya oil futures' also fell' under. 
' the influence* of the ' wheat 
. market sentiment . " 1 


Warning of ‘lame duck’ 
U.K. sugar industry 


Geest moves u s ‘ cOMMODITY markets 

intSg Hard road for 



>Y JOHN EDWARDS, COMMODITIES EDITOR 


A "FIERCE attack on trade union 
^pressure for. halting the expan- 
sion in British sugar-beet produc- 
tion in favour of retaining exist- 
ing cane refinery capacity was 
made yesterday by Mr. John 
Beckett, chief executive of the 
British Sugar Corporation. 

Tn a special Press conference 
in Lflndon, hB -said_ proposals by 
the' ’ actlon'I'.CCimnuttee of the 
General ...Municipal Workers* 
Uriidh,- submitted to the Govcrn- 
jnent last week, could result in a 
“ lame •. duck " sugar industry 
•with soaring prices for consumers 
and increased Imports,, to the 
detriment of the balance of 
payments. 

Propping up one side of the 
U.K. sugar industry, the port 
refiners, would seriously damage 
future -efficiency *of the other side, 
-he claimed. It was “economic 
nonsense " which would result in 
higher prices for housewives and 
industrial consumers. 

On-the other hand, be forecast 
that sugar prices were likely to 
come down slightly this year, 
even if average yields were 
achieved- from the increased beet 
acreage. 

,U.K- sugar prices now ■ were 
some £20 a ton above the inter- 
vention level. Allowing for the 
likely increase to be agreed in 
the EEC farm price negotiations 
for the forthcoming season, there 


might be-’a reduction of £10 a ton 
-—equivalent to Ip off a 2 lb bag— 
by the end of the year, when tbe 
forthcoming beet crop could 
bring very competitive 
conditions. 

Mr. Beckett admitted that, if 
crops were reasonable this year, 
there was likely to be a sugar 
“ mountain " of around 2m. tons 
in the EEC which would have 

to be subsidised in some way 
or other. But be suggested that 
this would be only a temporary 
surplus situation, lasting until 
1980. 

Price explosion 

' It was expected that, by then, 
the resumed growth rate in 
consumption — particularly in 
developing countries — that bad 
been hit temporarily by tbe 
explosion in world prices, would 
mean that demand would out- 
strip production. 

Tbis was because the massive 
cost involved in creating new 
productive capacity meant that 
the kind of output increase 
needed in the years ahead 
simply would not be available, 
unless some form of interna- 
tional financing could be 
arranged. 

In these circumstances, it was 
imperative that Britain 
developed domestic supplies. 


benefiting its own agriculture 
industry, instead of possibly 
being held to ransome again 
by cane producing countries. 

From Moscow, meanwhile. 
Reuter reported that last year's 
Soviet sugar beet crop was 
apparently only around 86m. 
tonnes, compared with an 
original plan for 94m. This 
was calculated by Western 
observers from figures in a 
speech by Prime Minister. Mr. 
Alexei Kosygin. 

In a report to the Soviet 
Communist Party Congress on 
the 1976-80 economic plan,. Mr. 
Kosygin said a projected .annual 
average beet output of 95 to 98m. 
tonnes would be 19 to 22m. up 
on the 1971-75 annual average. 

This gave an average of 76m. 
tonnes for the past five years, 
or a total of 3S0m. By subtract- 
ing the declared 1971-74 output 
of 313.6m. tonnes, observers pro- 
duced a 1975 figure of 66.4m. 

Even allowing for a margin of 
error of 2m. tonnes either way 
due to rounding-off in Mr. 
Kosygin's figures, this would bo 
the worst crop since 1963. 

Tbe experts said these figures 
confirmed the U.S. Department 
of Agriculture's estimate that 
Soviet sugar imports in 1976 
would equal the high 1975 level 
of 3.15m. tonnes, raw value. 

Sweet dreams end. Page 14 


Australian 
wool sales 
to be held 


Landowners call for tax relief 


BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 


trUUI 0 AIC& ■ INDIVIDUAL LANDOWNERS Institutions tend to take a 

» » 1 a • should receive comparable lax much more businesslike view of 

to be held . SS “g 

. SYD^EY/Ffaj^t Z 2288** to^dSSnjwlS pijer Probably pay lower prices for 

WOOL SALES wiir be. hkd in. “The Future of.. Landowner- land offered. 

Sydney and JfeUHHime: To- ship," by the. "Country Land- The report claims that any 

morrow, the Joint -Wool Selling owners Association, released fa)] in values would affect 

Organisation chairman, Mr.. Don yesterday. farming confidence and the will- 

Von Bibra, said here. - - Otherwise, it is claimed, only ingness of owners to invest in 

To-day's scheduled Sydney and very small farming enterprises long-term improvements. 
Melbourne safes cancelled will be able to; survive tbe . .. ■ „ . euw 

because of problems caused by attacks of capital taxation in the . 
industrial - action, by storemen next few years. *!&?* 

and packers in wqol stores and The Association fears that Vl*. 

dumps.' “y. - , continual inroads of these taxes WW*es Is « the root 

Mr. Bill Williams, director- of will force the. ovroers .of all wer? hSved neri vear ^ tS 

the National Council of Wool estates and farms of more than 1^® 

Selling Brokers, said; ai.hfiaring 50ff acres to sell a. proportion of SJJJJJJJJJ ^nd Dre«imablv^ P £ 
in Melbourne of the storemen their land to find the money ?£• “ 

and packers, dispute before, the needed. This in spite of con- Ua *” lltie 5 of landowners. 

Arbitration:, and CoriclliatiM cessions for working fanners. The report emphasises the 
Commission bad been adjourned Selling of this sort could so care Wlth which some Iand- 
until to-morrow morning, increase the acreage 4 m offer— owners exercise their responsi- 

Meanwhile, storemen . hod at present less than 2 per cent bili ties for the amenities of the 
packers at the Brisbahe wool annually— as to cause a slump countiryside. A stewardship 
dump, who went .oh strike over in values. There do not seem .!? fl aimed, leads to 

a wage issue last Friday, returned to be -sufficient buyers on the totally “logical actions in purely 
to work to-day and arc working market to take all but a very economic terms, 
normally. . ... ~ , small, area of ..land , at Jiresent Tbe time . scale of estate 

Reiiter /Ir- Prices. management is so much longer 


than for any other business that 
continuity of ownership is essen- 
tial for officiant estate planning. 
It is painted oat, too, that 1 
inheritance of farms between 
relatives suffers minimal taxa- 
tion in some Continental coun- 
tries. . 

While firmly rejecting any idea 
of State ownership, tbe CLA is! 
not opposed to change in the 
pattern of Land ownership to the 
extent that institutions, or out- 
side investors, could purchase a 
proportion or the land, leaving 
the owner with overall control. 

Nowadays the title. Country 
Landowners' Association, 

presents a rather false impres- 
sion. In 1909 only 9 per cent, 
of land in Britain was owner- 
occupied. To-day, tbe proportion 
is more than 54 per cent 

Private landlords have 36 per 
cent, and Institutions 9 per cent, 
so that apart from a minority Of 
rich families, landowning is very 
much the domain of the working 
fanner owner-occupier. Thus the 
great majority of CLA members 
are probably the beneficiaries of 
past capital tasation. 


By Peter Sullen 

THE £160m.-a-year fruit and 
vegetable group. Geest Organi- 
sation, has moved into the egg 
business. 

It announced yesterday that it 
had acquired a major interest 
in Oval Eggs, of Sowerby Bridge. 
Yorkshire, and planned to har- 
ness its national fresh food 
distribution system for collecting 
and delivering eggs. 

Oval Eggs have a 1 per cent, 
share of the £300m.-a-year U.K 
egg market, but Geest aims at 
20 per cent in five years by 
offering to put eggs on the super- 
market shelves 24 hours after 
they are laid. Mr. Leonard van 
Geest group chairman, said 
priority would be given to 
British eggs, but imported ones 
would be used if home supplies 
failed to meet demand. 

A key feature of the company's 
plan, apparently, is persuading 
producers to grade and pack 
their own eggs, which could be 
difficult in view of the industry's 
financial difficulties in the past 
year or two. 

World rice 
production 
j rise estimated 

• BANGKOK. March 2. 

WORLD RICE production for 
1975-76 totalled 346.9m. tonnes, 6 
per cent, more than in the 
previous year, said the Thai. 
National and Social Development 
Board. 

The Board expects sharp com- 
petition among rice exporting 
countries as a result of the 
higher output. 

Thailand exported 144,650 
tonnes of rice in February, of 
which 86.100 were shipped on a 
Government basis, a Foreign 
Trade Department source said. 

This compared with 107.000 
tonnes exported in February 
1975. Reuter 

ALUMINA OUTPUT 
CUT AGAIN 

KINGSTON. March 2. 

Alcan Jamaica, a unit of Alcan 
Aluminium of Canada, said the 
company's alumina output was 
being cut back to a rate of 300,000 
tons a year, from 927,000. 

Mr. J. J. Gagnon, managing 
director of Alcan Jamaica, said 
the decision meant that 200 em- 
ployees would be laid off. At the 
start of the year, the company 
laid off about 300 workers, when 
production was cut from a level 
of 1,127,000 tons a year. 

In Montreal, a spokesman for 
Alcan attributed the cutback to 
the state of demand for alumina 
within and outside*? the Alcan 
group. AP-Dow Jones. 


SY OUR CALIFORNIA CORRESPONDENT 


THE AMBITIOUS hut struggling 
Pacific Commodities Exchange in 
San Francisco has been stag- 
gered in recent weeks by several 
developments that threaten its 
already shaky position. 

The most recent blow was 
delivered by tbe newly-organised 
Federal watchdog agency, the 
Commodity Futures Trading 
Commission. It has ordered the 
PCE to tighten up its self- 
policing programme after dis- 
closing that a private audit shows 
the threc-year-old exchange is in 
a “precarious"' financial condi- 
tion. 

The Commission says the PCE 
has fallen short of legal stan- 
dards for surveillance of trading 
because of the economy moves 
it has been making to trim 
operating expenses. 

While reporting there is “ no 
question “ of any misuse of 
funds, the Commission has form- 
ally ordered the troubled . ex- 
change to draw .up plans fur 
surveillance of its market 
activity, trading practices and 
members’ records, and an inves- 
tigation of customer complaints. 
'Hie Commission will inspect the 
exchange again within 40 days. 

The PCE's assets nn December 
31 last were reported as S76250 
and its liabilities 830.045. with 
losses recently running at S3.000 
to 85.000 a month. 

In the fiscal year ended Sep- 
tember 30, the exchange showed 
a deficit of S1S4.000. It regis- 
tered a loss of SlOS.OOO for the 
previous year. 

It has been a bard road for 
the PCE, incorporated in late 
1970 after several years of exten- 
sive study*- and opened in 
Octnher 1972. with enconut oil 
as the initial commodity traded. 

It was the first new regulated 
exchange in the U.S. in more 
than 50 years, the first com- 
modities futures exchange west 
of Kansas City and the first com- 
modities or stock exchange to 
offer its shares in a registered 
public stock offering. The plan 
W3S to provide a California- 
based market that would open 


commodities trading with the 
Pacific Basin. 

Business progressed relatively 
smoothly during the PCE's first 
two years, but in the past year 
and a half it has been hit by a 
drop in trading volume and 
adverse markets that wiped out 
some of its stronger traders. 

A S150.000 line of credit estab- 
lished with Bank of America 
helped to hold off failure oF the 
exchange, a move which was 
closely considered by its Board 
of govemov In coming to the 
rescue, the L%nk was helping 1 o 
protect its own investment in 
10 per cent, of the PCE stock. 

Now. besides facing financial 
bard Times again and regulatory 
scrutiny, the PCE is worried by 
growing criticism over U.S. 
international aid loans funded 
by American taxpayers to 
finance part of The boom in pro- 
duction of palm oil. which is 
replacing American-grown soya- 
beans in sonic domestic markets. 


Palm oil 


In 1975 the exchange was 
designated a contract market for 
futures trading in palm oil and 
began actual trading in January 
of last year, adding to its coco- 
nut oil. silver and western live 
cattle futures. 

The PCE hoped to cash in on 
the rapid increase in production 

of palm oil as a replacement for 
peanuts, soyabeans and other 
oilseeds in the world's vegetable 
oil market. The U.S. Depart- 
ment of Agriculture (USDA) 
predicts that world trade in palm 
oil, produced mostly in Malaysia, 
will be double present levels by 
19S0. 

\ l T SDA staff study released 
late last month said inter- 
national financial aid has boosted 
world production of palm oil by 
more than 300.000 tons already, 
or more than a quarter of the 
total growth In- palm oil produc- 
tion in recent years. More than 
two-thirds of the increased out- 
put. largely financed by U.S. aid. 
Is being exported, much of it to 
the U.S.. the report says. 

Bur a USDA Foreign Agricul- 


tural Service report calls for the 
restriction of palm oil im ports 
into the U.S. This is sharply 
criticised by Walter Mingcr. 
senior vice-president for agri- 
business at Bank of America': 
world headquarters in S.m 
Francisco. 

What may eventually result 
from the Government's look at 
competition between imported 
palm ail and domestic soyabean 
oil in terms of protective iegi>!a- 
tion and what the current con- 
cern may eventually mean tn the 
PCE’s trading in palm m! 

futures remain to be seen. Mean- 
while. John Gall was. a found''!* 
of the exchange and ill 11 its 
chairman, says it is complying 
with the Cumniuduy Futures 
Trading Commission's demand 
for a closer scrutiny of ils opera- 
tion# and financial dealings. 

He points nut that the 
exchange ended 1975 Wiili 
846,000 in cash as working 
capital. “The commission said 
it would he cunce rued if th>' > 
level got much below S25,oou. 
We concur: in fact, our point 
of concern is much higher ih.in 
1 hat. su we have to raise more 
capital." 

Mr. Galhvas admits 1 li.:t 
January was a " terrible month 
with the PCE losing S3.lH?t>. 
“ February won't he much 
"belter, hur it’s not likely tr:* 1 
doors arc going tu he closed.” he 
said, emphasizing that the 
exchange’s clearing house funds 
are safely deposited with Bank 
of America and are segregated 
from operating capital. 

Will the PCE survive? “Yes. 
in our opinion it will tnnkc it." 
he responded: “ I don't know 
wnat we’ll do to raise new 
capital if we have tn. but we’ve 
always been short of capital, li's 
important to remember tin- 
exchange is barely three years 
old." he declared. 

“All commodities exchanges 
have had a long period of 
struggle before they really got 
going. It's about lime we had a 
little good luck, though. " he said 
hopefully. 


New backing for U.S. options trading 


A COMMODITY Futures Trad- 
ing Commission advisory sub- 
committee has recommended 
that the CFTC approve options 
trading on commodity futures 
exchanges. But a CFTC spokes- 
man said that the options sub- 
committee had decided against 
allowing a single exchange to 


start up a pilot programme of 
option trading in advance of a 
formal decision by the Commis- 
sion. 

While the advisory sub- 
committee acknowledged that a 
pilot programme may be useful 
in demonstrating the' merits and 
workability of commodity 


WASHINGTON. March 2. 
options trading, it had rejected 
the idea because this would give 
the exchange operating the pilot 
scheme a distinct advantage 
over all other exchanges when 
options trading was eventually 
approved. 

Reuter 


COMMODITY MARKET REPORTS AND PRICES 

TO A CT? lirtT'T'iiT’t •• 36,. 35, 3K.0, 38. 3SJ. 37. 37.5, 38. 37J5. 37, slaeed owlnji to fresh micrcsr at the section was 3 bootans from Eanukalt in LONDON CRAIN FUTURES MARKET 2: 

lUEl AtO 38.5. Cathodes, cash. 12*9, 0B.5. three lower levels and soccaJadre burin* which Shanghai at FU fj.o. for early March (GAFT A) — Wheat, barely steady. Close: 


PRICE CHANGES 

■^T' -37 PfT - 5 1 *" 1 Prices per ion unless otherwise siaiea. 


38.5. Cathodes! cash. 12*9, 0B.S, three lower levels and snccoladTe buying which Shanghai at 515 I-lo. for early March (GAFT A) — Wheat, barely steady. Close: • -rO.H): Sheep M.6D per pound e.d.c.w. - 

• . . : , • _• • months, £822.6, 57, 27.5. Kerb! Bars, three id. part reflected the differential that has loading. Two small fertiliser cargoes March 6600. May 66.15. Sept. 66.S5, Nov. i-M.tt: Pig* £4.72 per sc. J.w. t-0.1Si. liar. .. • + or Mnmh 

COPPER— Easier hur above the days m«ttbs. £837, 37.5. Afternoon: Wlrahars. built up beewetfa the two markets. There wore arranged from Tampa to Nueva 68.00. Jan. 60.80. Business: March 6640- England and Wales— CatUr numbers up | J9' h ! — ! *2" 

Inwesr on the London- Mual Exohaage. r m , X6t8. three manibs, £638. 36.5. 37. was a farther n*mjwinc in the premium Palmira, Uruguay, at 517.50 f-Lo. for 63.53. May 68J0-SS.JL3. Sept. fiS.45-R6.30. S.7 per rent., average price £23.43 <+ 0.20 1: : 1 

AIUt. an opening trade of £6*0. In the Bare, three months. £637, 7.5, 8. for high grade metal over standard. April. Xov. R8.13-W.0Q. Jan. 69-95-89.85. Saleh: Sheen down 18.0, 44.9p f+1.7i; Pigs np 1 • 1 
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ovrjng io chartrtt stop-lma and speculative - nn—asarainaw lower, me _ sharp Moraine- Standard, cash £3 287. 68. 32,300 long d-w.t. for a voyage from 64.00. May 66.25, Sept. 65.80. Nor. 67.30. 14J!. £23.18 f+0441: Sheep up 26.6. 42.7p Aluminium ml £420 ,11420 , 

selUuc but then rallied u. end,, the 'day aowtMdmta Penan* was more a reflection ihjee months. £M50. 49, 45. 48. 38. Kerb: Japan 10 Continent at S4B0 opUon Jan. 69.10. Business: March 64.10-44.00, (+0.1): Piss up 15.8, £4.92 1-0.12J. Free Market 'cin...|£S65-I75 £540-350 

at CK8- encoumtd by arbltase^ buying, nf ; tl» tower London market on Monday standard, three months, EtiWfl. 42. After- Moditerranean 65.05 for March and a May «J!5. Sept. nil. Pfov. 67.35. Jan. oil. COVERT CARDEN (prices, in sieriing) ‘-'■ppw I 

Turnover 17.875 tonnes. > . . bnl . it had a da m p en i ng effect on pgees cash, muraded. three vessel of 27.640 Ions d.w.L for a voyage sales: 15. —Imparted prodace: Oranges— Spanish: C*sb Wire Bun. n>i. £618.75— 2.0 £5B6.2B 

fmabunuied Mefal Trad&s .reported- htme by prompting, stop-loss Benin® which month*. £3 J45, 47, 45. 46. 47. 4S. 49. 50, 49. f 0 ,™ . Be «* IO JaiMa at S 3 - 100 HCCA— Location «-rarra spot prices: 2.00-2.40: Jaffa: Shamouti 3.10-3.50: i n,.intli-< do. do. lu^eSe.TS.-d.O l£604.75 

ihar in ifto morning cash, wiretaps . traded tow . Standard forward metal down to Kerb: Standard, three months. £3,353, 51. “an*’ MarcfcAprtl. Soft milling wheat— cttonecsicr t«5.«5. Cypriot: 2.7IK3.40. Mandarines— Spanish: Cash L'ath-ieu<i....^B0B '—3.0X879.6 

M £615. 19, lS.Si 18, three months,. £837, £3 .338 «t one tin». A recovery wa* then 53. , rr , Humberside £85.00. Feed wheat— Humber- Per tray 2.40-2.80. Satsumas— Spanish: SnmnrJts rftc u»i 'i'627.5 — 2. S 1^593.5 

amr.ftK.. — t: .“57“ Z on — iunl — 3TS LEAD— Cows again. Forward metal LUrJrtt IW - 30 - Feetf bar lay— Gloucester Per U-ay 2.50-2.71). Ortanlques-^famaican: G*|.|... Troy ../JS13 1.5 -0.75.S12B.5 

rOPPEH W fSa| rt- P»mdal ZT' «* (Si P-l CTnirfBesgl mrt to £183.5 reflecting the initial sei- „ _ I64.W. Humbcrelde £6.100. Cases 64/120 aJ{L5.40. Lemons-Uaban: Lend CMi r„i X17B.125 -1.0 -2164.875 

-! - ! . > i - • UIM | T back in copper but then recovered 10 Robusta terminal opened easy-, but EEC DAILV IMPORT LEVIES and pro- 2.20-2.60: Cypriot: 2.S0-3JM: Jaffa: 2.™. S ■....ntb«i«. X 164. 62S r -l.t;i: 17 1.12b 
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Sigh Grade « If £ | X 

C«sf»_ j 5280-3300 ;-42.& 3305-15 i^ULS 

.4 months.. 3368-70 -24 ‘ 3370-5 '-i& 
fl’ment — 1 3300 .—40! — , 


Sales: 15. — Imported prodace: Oranges— Spanish: C*ih Hire Ban, im. f 618.75 — 2.0 |£5B6.!i 

HGCA— Location n-farm spot prices: 2.W-2.40: Jaffa: Shamouti 3.lO-.t.5D; d niuntlm do. do.iH,|£636.75.— 3.0 l£604.75 

Soft milling wheal— Gtoncosic-r £6a.«5. Cypriot: 2.7U-3.4P. Mandarines— Spanish : Cn*ta L'pth»iei«i....XBOB —3.0X575.5 

Humberside £85.00. Feed wheat— Humber- Per tray 2.45-2.80. Satsumas— Spanish: anumrlts rfn- iw. '£'627.5 —2.5 [£593.5 

s:de £64jfl. Feed barley— Gloucester Per tray 2.50-2.711. Ortanlqucs— Jamaican: (m|>l Trov <i/,lS131.5 — 0.75,S128.S 

£64. fin. Humberside £8100. Cases 84/120 5^0-5.40. Lemons— Italian: Lend Ca»li r*i X178.125 -1.0 -C164.875 

EEC DAILV IMPORT LEV1E5 and pro- 2.20-2.80: Cypriot: 2.S0-3JM: Jaffa: 2.70. j ui..ntL*.i«. X164.625 : '-l.i;'f 171.125 


g on ram 
l forecast 


□55 hehicd by trade buying before ending prices ihen drifted lower as a result of mi urns effective March 3 < in order cur- Grapefruit— Cyprior: 2.00-2.80: Jaffa: 2.50- .Vu-Acf >»i [e2.u47;- X8.455 \EW VOBK. Mjrefi J. 

at £154.73 on the afternoon Kerb. Turn- general speculative and tr^lc scDtog. nan lory plus April. May and June pre- 2.73. ___ AppMa— Freiu*: JPcr^ JJ-lb^ Golden Fn.v Jlnrknti-Uiilln.Sl.87-2.17 :<1.9-2.05 ' . ra, ' I ,'Ji i *- l0 ^ a sitRhi'J low/r 

over 4.158 tonnes. ™ ' ' '' " ' ’ 


henii , m‘m| 618.5 -'— 3 f"--''- Standard - I i 

CathpdesJ t » . Oud I 3868-70 r-27.5: 3278410 V2-B 

fash j 609-.S >-4:.f 606.5 0.5 l-ff 3 meaUis i 333840,-50 I 3348-50 H 

•MHduthN.. 6*7 .5 - 687-8- j-S.^ S’mcnu.J 3870 1-98' - ...... 

^eiLhim'nS. 609.6 ' • ,—4 * * — ...L. ■4'treiua H,.[ 1810364* — 15^' - 


Otn.dal I — ;U 


l .JS-KfiiUi. — ' * H.*.! *fWM»6 j ; Mca\'Vnrk.| — 


CONTRACTS 
AND TENDERS 


~-A.afteKEEfc-G0..'':‘- 
oh behalf of ; . 
YACiMlFNTOS PPHOU«RD5 > 
HSCALES BOLIVIANOS ' • 

INTERNATIONAL mud* ■ 
UOTATION NO. 1 8_. r - 

PliRPOSEi Supply and. or 1 elm-' 
ing whh option. |o buy: largo- - 
crone 100-tpn capacity; mobile 
cranes 30,000, 70,060 and;:; 
90,000 lb. capacity, telwcopfc . | 
boom— for a refinery .ol .i 

Cochabamba, Republic of fibliyia^ ] 
OPENING OF BIDS. On Ap^:i4, 
T9761ot tb® below* mentioned . 
office 5, qt. 1 1-sOO 0 JO: tbe bids 
will be*rec*ived utffil ^hgf dot* ; - 
ond fine:. ’ • 

PRICE OF.SPOTHCATlONsOwti 
BfDOtNG CONDiTiONS, : 
U.S.'SSO.OO or iH.pquhrtrlent. 

INTWNATIONAI PU8UC 
UOTARON'KO. I?. : 

MH&ft&M-iiAiiii/-. : ' 

trucks, flat tnJCfcs'5-ton load •- ■ 

capacity, flat trailcrt* ntofoc" ’ 

buses laR vehldeV ibouM b*_ 
regulor gas engine drfvenV ’for 
a reflnery t3t C«babpm|jo^ : 

Ttc'puWrc Of Boltuiq^ ’ ' * ; 

pPtNflil G bit Apri-i 3; 

\ 1 976 "bt ^M' l be|dw>iMidKemd . 
o Htcns, at )4<OO.o,m>7iw4«b [- i 

willbe^r*tw^uwaihafe-da)c ; 

ond rt«e. - y ;. f- .1 . ■ 

PRKX-OF SMOI^TiattsiNfS 
■WDWNG^DN«H6Mai. v ^; : . “ > 

I U.S. jM.QDcr ftt eqwvdlfPh- . 


LEGAL NOTICES 


No; 00864 nf 1976 


- ........ l-a»b 177.B5-.5 ,-l.B75i 178-JJ5 !— 1 ‘-"re — 

- ■ . — auiiiutbs..{ 183.754 -1 625i!B4.6-. 75 -1.115 t OFFBh 

■326.68 i— 2.0 iTinenr— ..i i77.5'~t.5' — Uperii-iujei 

,\.y. SpntJ — 19-223J ' 

-r— l •••'— ilan b : 825-827 ,-rd.O 827-813 

— Morning: Ca^h. fli.A three Mav 841 942 -r4.5 843-630 

. JkM-e* mtanha, OS5.S, 4. 5.<a, 4. l\*rb: Three July...~ 852-855 .-2.5 B56-842 

ICES 31 ^ K J C ?f b: Ji'ii h depiemlwr.. B63«64 i + 3.9 867-6EI 

are, three months. £J55, 64.75. Kerb: November... ! B72-873 i-5.0 873-861 
Three months, 1384.75. Janunr\ .... i 878-870 -^5.5 B79X70 

76 Z1HC— Edged higher, lnfluendal demand jj an .|j;_ i S83-885 r 6.5 683-878 


, ta j£ •S, K Si- C SSSLj?r sales: 1^94 .2.019, leaf's tnralT 

lancelry Divlston Compantos Court. In | Latest published ICO indicator prices. 


Maize (oilier than hybrid for seeding)— t-astacrasMnc o.bb u-urre bow u.iu. Zlni . it, , 10 25 i DJl,K ' i, -i ,orls - 

r . nil .S4.M, re« oil. wm fig— * r %Z„JSESL > iK.." : :S <*—«*»* . 74 . up ^ 

;V<-S r-U b'l^ B 00.:i.4D Pl£^^SS l'r..in. w K795 *795 j TUI March fl,* .f.T.: V . Itiy nr, 

Afrienn. G.v^, .JM per lb. Presl- ^ 

Ler;e S for the flours: Wheat or mixed ?«!|f ^t.^u i LiWinut 

wheat and -rye— th.fi? i43.9Ti. Rye— ii.Ofi l»lb WalUian^ Cros s 3.tg. AiphDnfie Laval- ^ ruuu.jnm 

, , lee 4.jD. Date*— Algerian: Per carton m ( . a99 

cr n A n Strawberries— Israeli: Per Punnett Cnvie 'laV'' " ■ 

SUGAR ,uti: Mexican: U.su; Caitronuan: O.SO. ii? ■ "..>oc 

* „„ Tomatoes — Canary: 2JMA4. Onions- , "'". A18 ® 


Bo Smoot Hoad, Uxbridge. Middlesex, and Ifmem. — a 42 1+2.75' — 

that tba said Petition is directed to be Prm. Won) — i — I *37.9 

beard .before Jte.'Qwt Siidn^ ui the Ml ™ at'-v “a.'l 


Feb. 1W.06-I18.P0. nil: April lOfi.OO-llO.OO. 
2. Sales: 15. 


RUBBER 

«*”•- cash.^ three' monuts. EASIER openma 

(he matanc of an Order on tbe said PcU- 


o:ner markets, c. Czarnikotr reports, 
.'inintr ! 


South African: White 5 S 3.00. 9-11 3.40. £ bC £68.25 

Asparagus— Californian: Per lb 1.00. Home Future*.... 864.25 

Cucumbers— Canary: 1.50-2.00: Dutch: 5.60- »*“* „ ! 

2i0. Cniary— Spanish: Prepacked 1R-M trench Xo.i-Lm.X67.2S 
3JI0-3.50: Israeli: 2.45-3.(10. Cauliflowers— l’elfow ;C70.75 


* Cents per pound. 


• lion max appear at the time of hearing. 1®°®^ c | oa? - 1 SM Pet P«ul. 
in - person or by ha counsel, for that CTY VFn 
purpose;., amt. a copy of tbe Pctinon will 4 JAAjT 

be fhmtahed br the undersigned re any stiver was fixed 2.05p an ounce lower 
credUor or coairfhutory of the said Com- for spot delivery in [he London bull ion 
oany reaainnc web copy on payment of market yesterday at !04-75p. UX. cent 
tho regulated dtaTEe for tbe same. equivalents of the fixing levels were: 

'* -LAVTONR, Spot 414:5c. down 4.8c! tbrce-monlh 420.Ec. 

. . : 3L Old Bandings. down 4.Cc: six-month 427.1c. down 5.6c: 

. Lincoln's Dm. Loudon. tVCJ.^ 3UJ. _ and lS-oaonlh 4£L5c. down 5.3c. The metal 

Aaems. far C. H. Thomas and Son. opened at the day's highest level of 

. of Maidenhead. Berkshire. SQ5.5-2M.6p <418-41£cj. but drifted easier 

Solldtora for ibe Pi-iitioncr. during t bo day to close at 203.8-2N.«p 

NOTE.— Any- -person who inictKb .ra tiisHMjci. 
ttpocar oh the beating of Ibv sanl Petition • . , 

’ Z- ^ SILVER ; Hulllnu 4- or' L.U.K. +«r 

above-oamea nonce to wntmg m nor _ fjo,*. L. 

toft-ntton vo re do The noitro must state h f ^ , ' ; 

the name and address or 4b.* person, or. ■ ? ■ ^ ‘ 

if a firm, the nans* and address of tlu» ^ 204 . 75 n- 2.55 204 . 15 h- 2 .is 

; tfmianhbruM t» Btoned by Ik'PMi ir 5on«tl>H? £05.45 • -2.15 208.85i.-r.OS 


months. EASIER opening on the Loudon 

T On previous Physical market. Fair interest throughout 
picul. tbe day. closing uncertain. Lewis and 


I’m VwterrtaVs; Prevlooai Bnwnw MW** lsraeb^itj-a.fKj. Cauliflower^- »-A- 
'.imm Clow LNiv'p rK'Or f rr-H'. h . Per -4 ^ . . 

,'v,. i i i^o. Chicory— Belgian: Per a-lb 1.40- LaO. Wat- A>«. I 

1 . nuts — Californian: Per lb 0.27-Q.M. N»-21 


the day. closing uncertain. Lewis and Lperum 1.44.1 A 

Pi-ai reported a Malaysian go-down price May.... IH.30-fi4.50 165.05-65.95 166. 50-64.30 Potato 
of 1S2 cents a kUo rbnyer. filareht. ah* l£5.50-65.4fl p 166.9iH57.«llb7.4U-b5.40 4JUI-5.2 


Chicary — Belgian: Per 5-lb 1.40- L50. Wat- IW I lied dprlna ; 
nuts — Calilornian: FVr lb oa7-0^4. N»».2Hnrdll tutu : 

English produce: Lwtuce— Per 12 round Australian 11^.4.. . ; 
1.44.1 .fid. Mnshroims— P it lb OJJO-flj^. Ku-tish Milling... ..|i; 68 
Potatoes— Per J6-lb Hltlii-s 4.90. Edwards ! 


stlenr was fixed a.Mp an ounce lower .. . Ye _ tpnte _ 1 - n_»_, Qll . l'w... . lb5.H-b6.55-lb6.50-56.95 lli7.50 b5.7S 

tor spot drilvery to ihc Land ou boflna ,?2"i r^|!^ y duu” ..-I6b.50-B5.fl0. rb6.50-fc6.B5 167.DD-66.D0 

nuricet yesterday at !04.75p. VS. cent ^ I tluwi sti^ . dune )lllVii . iE5 MW5.75H66.7M7.00 167.25-65.60 

equivalents of the fixing levels -were: .4,,^ 165.5fW6.50 166.55-67.08-167-25 

spot 414:5c. down 4.8c! three- mon lit 42rt.Ec, - „ . o 

down 4.6c: slx-mouUi 427.1c. down 5.6c: 1 40.75-11 JO — hole 1 - 2.092 i3.H«i tots of 50 mimes, 

and 12-monlh 4LL5c. down S.ac. The metal ^ M - v . 1 Ji-HiJ-S 1 JI'HMMS i?' lc «-reboery prl-.-c f-»r 

openpd at the day's highest level of ■'l ,r V n,:| 41.0M1.10 40.80 uranulated basts while sugar wa* £214.20 

2D5.fi-20G.Cp I418-418CJ. but drifted easier 15'Is'Jf'Sn ! ^ le , '" n / ,,r iradv and 

during ibo day to close U M.8-2N.Sp V 4 ' 1 '** 1 ' 44.46-44.50 44.o0^4.a5' 44J50-44.2S £24-» <£24-- a lung too for esport. 
f«2Wl,1cl ^ Jan-JJi. 45.55-46.50. 45.45-45.50 45.50-45 J5 EEC IMPORT LEVIES fer white find 

' — Ajir-Jue, 46.50-46.65 46.40-46.60 — raw sugar effective Marti] 3. i-igure? 111 

! I i , ! Jlv-Sets 1 47.40-47.45 47.20-47.25 47.40-47.10 Unit' ..r Account per.lAOkiM* iprei-n.ii- 

KILVEK ; Hulllnu 1+ or. L.U.K. +nr uiv-Un- 47.90 47.95 47.65-47.95 47.&6-47.70 ill brev-kcisc WI11U— p.2l .unchansud 1. 
per fixing clew : — ' Rp-., — I4^i4^1i. 


n.6d. Rhubarb— Per 0.10-0.11. outdoor O.tn. 6b.4 

Cabbases— P it has. Prlmo I.hO. Cucuin- 4i«u- UaAWl-iUi ..X196.5 

hers— Fi-r Iwx lu lfc u.00. ii'iWyi i,iUi'40.5|! 

TflTTC M«ilt.tal.iii e60tv 

JUl£- »UK«l Ilian • X 1 65 


n'.cibdt r tn ibe afternoon of the 2orh day 
of March* 1976, 


COMPANY 

NOTICES 


.I... ‘ ‘ 1 1 _ . ! Sales: 150 i201i lots of li Tonnes. 

•n.it 204. 76 1 1 -2.85 204.15p-2.I5 Phyncal doslne prices * buyers > wen- 

dumnlto..! £09.4S|.;-2.15 208.B5p-2.D5 A «' rl1 

Siiiuollts.! 214.6,. -2.5 - JS ~^ 

aSJ a ».i„ -ii B1 l 7 ‘" * m . SOYABEAN MEAL 

LME— Turnover 201 «IM> lois uf lU.Offl Marker dec Lined on rh.3,vr helping 
•«-. Monirau: Ca-sft 204.3. U4.2: ilirre .igainsr Eurpp<.-ou ntwai and twice r*-.«.s:- 
mnndu 209. 03J. 09. Kcvbf. Three ancc by compounders umnlllui 10 carry 
RHitititM 209. 09.1. 09. Afternoon: Three die skimmed milk surcharge, lil-.atto d>- 
iniHiUn. 2u8.H. Dd.J. 05 4. US.3 OS.n. Ugj:. elined due to ram In crowing area?, er- 


auunra uwis uuiil- huy.ir » J' If ITC Mmmi Jb.vjl.|i|| ebOLl 

atne ■ j lung i..n ftir hL>n.e trade and JiJXt- suisni iKa«. X165 

25 EEc“lMPORT^EV?ES° r for S Ke and LONDON-Ouiet. B-jnslatlech While 
43 fcfct- import levies ref wnttc ana .. c .. . Ki-b-Mnrph n« p .u n •• bten <Ma>inmi^ni .1:2,650 

raw inpar effective Marclt 3. Eifiures in S .y a 7^ n«rr 30 ^aVic ton fVwiberWim^.ueUMO 

«j *-toculla jute ^tr^e^un'^riula Me. *** .. -’^20 

DUMDEE-OuteL Prltvs t. f - NomlnaJ. , Seller. Tt 
ivaai ipt mr'C 1 U.h . for Manui/Annl shiuniviiis. BV\C ^ liidicailve nnw. n M K 

WOOL FUTURES ™ 

LONDON Market generally unehansed. ;j uo ; all ' ol „ l -.'’auJ Ca r C '^Vr.\°7or Slartil n! 


WOOL FUTURES 


■-VIU 6b.4 -0.23 66.6 

Juu- L.IABWL-1U1 ..X19i.5 LlMd 

irew-vi k 1 L . 4-0. & 1 1 .. . 49.6|. 

M«IK.Ljl.t.,| $600 . . .'600* 

Sunni Ilian 'Cl 65 -2.0 £ 157 

l\-Hjlto|n r4»....Lilii 217p 21Bp 

1. luVcH < ll*i InipiN*. '11:2,580 i'2.950 

IVpjipvrU lute.. . lint 11920 .! i'960 

BIb.L..-I..ii!i:720 ..CTtO 

m Mnmlnai, t Seller. ' Unofficial rinse. 
4. linlurailve pntt. n U.K and Cumninn- 
nt-Uifh rellneri. c Ufiandj Pubusra siaiidard 


. MariJi May ." j W July uii'iid Sa..:-: 

: | i.tisr. 

l- 402 ' ! Cnffee— - t " Conirji-i; JUr-.li 9S.lrt-9i.ili 
'7-382 '9-*-l0«. Mai W Sn-tiu.ij;. iiij.tji, Jul" n:.un- 

1-175 9"-95- Si-pi. &7.20-9r.2J. Dec. I'i.rtO-Sr 

. | March Oii.en. Sal.-h: ri.t. 

: Cupper— .March it 10 iSe.fiO.. April :- ;rt 

S300 | ij».90 sell lemon is-. May 35.4*. July iu.yu. 

: • So pi. 60.50 sctilom.-ms. Sales; 2.05S Joi>. 

— 1&4 1 Cotton— .March Cl.2P-UI.4ii 'ii.o;-. May 

( 61.65-61.73 <<f2.9S>. July rii.S5-bJ.ilrt. 

00. DP-bO. 13. Di-C 3b.30-Tb.fi0. March 3O.H1- 
. . j8.35. .May 5S.3P-J9.5n. July 59.Ht-5y.iii. 

. Xfy*. 1 5 Sales: 2.R50. 

£63 ' 6 -bGold— March I31.S0 1 S32.X9'. April 
1166 25 131J0 ■ja.JQi. May lM.w. June r.l.yu. 

■ Aug. 133.P0. On. .'M.lfl. Dec 1:4.30 E\e. 

* llii. JO. April lar.Te. Juno 13S.OV Sal.--; 

, . 1.164. 

Groa-ewuol— Spm ]>:; 0 limn. 

: Jlarih I64 5-I6b.il ilu'C.rt-. May 1«.3 .;g£, 0 

........ 1566.5 <164.0 1 . July lfit.5-li.5jt. (ha. Ini. 5-10.3 <1. 

O'-c. I GO. 0-1(15. u. Jlnrch i:«.u-!iS.ii. M.iy 

i'794 nil 

L'761.75 tLard — i.'hkacu Ippav !T. com. >,jm-. .. 

. : XV prime s'eam asked .lb. aske.1 >. 

LS50.5 tlMarec— Marcji u;o;. sijy 

.63 6 Jul J' - 7h '--'~ Si-pi 

D, b M9-ii.3:. Murch 573.. May .‘7b. 
‘jug., IPIaiinam— April 1J7IVJ , ;;-v n,j,. July 

.-=600* ■ lJii.oiii. riei. uijip. Jan. l« -. m. 

i'157 -■'Prl' 147 00. July U4 .;<b] t? 4H Sales. --'P7. 

210p ttSilvcr — 4t3 5*j i417.uo- March 41.’ :u 
i'2.950 '411 April 41". fi n '417.rin. \! ay 4 !d 
i960 July 421.INI Sept. 42G 411. Dor. 437 2 P Jjj, 

. C770 4-S-'.™. Mar. Ik 444 in ;u ijuofi. Ji;:v 

4JG.D0 Safi-c- 7. in 

ibirnimn' *Sovaheans— XI .1M1 47. , ;-47: ,47- ;• 
4^"’’! Muj 4Mi;-4M I4S7.I. .lull ,y. - lUv 


firuAsv Win .! 


_ n ^ 6 iH |p RMH 10-ov. -O-Jiicji r.V • - c." ; Unqiioiiil. nS-:i-r'< umuiMan ' '■Soyabean Mrnl— Man-r. :..n :<» : n 

Y«Si0-b+ ..r Ui«ini*» «•* “ •* ?"? h Jan-Mareh. u Marie tons, r Se-Pt. ! Mj. . < :i to . rc.a... .Uly • r- 

,.iau. _ 1 bin.. Jun ' £••><» jwi ELS.,. B nulls. £21. w, . Aue in.Ort. .Sep: 139 uv-j4n.r<n os uu 


170.0- 76.0 - 1.0 

176.0- E4.D -1 0.5 


inomir.2u8.il. us.j. os 4 . os^h i«_s. ellmtl due 10 ram in growing area?, er . lB6rt-«ft’n is 

Kcrh^ Ttirw niouiits 20S.6. CS.5. USJ. wris SXW CommadiUes. ''"'L *,.. ; -1.0 

IricM'p -t-«v Uii'lllrbs 

COCOA Lli/so . — Done Jlareti .. . . 215.0 - IB J] .. . 


IMPERIAL GROUP LIMITED 


' . of ifla bki^ ,.r.-.:-r • -- V* : H‘' u Lv- 

f ^TlOti lwqi«?ei fwiy-lre:^<l* - 

. entd v^ffopKonrxRuffiS^eBn^-''. , thx nrrr 

toodttiony moytip wcuaKt 

offlomjsfX pJ2SZi5 E 0 

. . . . ARG&C1N A; S^ Aw : of tt»a Con 

i ’ HlpoO.tDYriffe^n 44$3& .ffeaiv ji 1 4i«.«* rtl 

. .fc»«nor • - V ! !• ; B - 

. VAUtaTY &oematiG i ' mm* f - 

do,. MfewVkft dote. I . Mn , ^ 

HNANdNGr Wfe* J^H40 J ' •' \ - \ - 

WTCTamWCAKO^JSESX-- -;•[—! 

PROUD. gKKRM&ftiCAtt * . 1 pfttt 

OPvaOfMl&^TSWWLto oe T '-‘ . 
cordotK» w9fi.0c»9r'o*? , ki." ? r - " •- 


1 £Efi£k'W WJSJS — — 

. LMpi-StDCK 19H|85 .ol .imnerifil Group COCOA Clow 1 - - Dnnp 

Lfmltw wffT br ctosed worn I8tb to 3l*t — — !— — 

: March. 1376. both Inclusive, lorthe NoSConinici • I 

, of irtwwt wOTiBts. Miuch 744.0-3 S +4.0 1744.0 35.0 

““■‘-“'•p w nAVIES. Secretary. Mny„ 734.5-5.0 +4.0 ,725.0-18.0 

- = London. ■ ' - July 712.0A5 +6.0 j? 13. 0-01. D 

~ 3r<f March; 1976. September „ 690.0-2.0 + 6.5 ;690.(L81.5 

— r ; — — : Decomber-. 672.0-3.0 +6A>i673.tL64.0 

, Tftt wrr HOTEL 4 LOHDONi LIMmo NArdt...„... 666.0-6.0 +6.25666.0-56.0 


Values remained virtually unchanged Sper inane 

l&roughuut the day to quiet CumUthnuu April B7.5fi-fi9.5d —0.9 . B8.3fl-B7.60 

steadying towards the dose on nervous June 87.611-87.70—1.35 B8.Sfl-B7.70 

short covering, reports Gfft and Duffus. August, 6fl.6fl-SB.80 -US B3.80-S8.7D 

YMtenWc ; "+or I BuuwreT' Octoher 89.70-83.9fl —1.1 . 90-70-90-110 

COCOA it-" DnSr ??»«*«■ ...«.?»« ~' Z '■ !»■?? .. .. 


w-.u-ci 2110.0-03.0 -1.0 

1-1.23 203.0 

3lan.li .. . . 215.0 1BJ1 .. . 

Jim 220.0-2 1.0 -0.S 221.0 

Rales: 2 mitt ini*; of U00 kilos. 
SYDNEY CREASY -in nrd->r. buyer. 


Li'.Urt and S2S.2S lor the r,;-ipi-eiivt shlj>- 
>n--tii pined. Yard and cloth prices Arm. 


COPRA— Philippines: April and M?y 
?3i0 June SCii3 rt-^elliTfi ffi-r tonne, c.i.l. 
\orth Europe :<n puns. 

★ 

GRISMY FISH— Supply modi’ rale, 

demand moderate. Pricr-s- at ships side 
iunproce&ficdi per stone • Shelf cod 
tl.in-e.20: Codlings fi.so-fljio: Sh*?lf 
haddock large £2JU, niedlum e. 60-12 JW. 


A ^rjtsa =a : **y" uay 3w - 5 - 

r» Imr 01 00 MEAT/\TGETABLES 

UlVAllld SMtTHFiELO inoncp per pound— 

THE BALTIC— Import'd grain prices BeoT: E,r " bindtjuaneis -u.ft so «.o: 


seUer. hu-yines*..— Mnrett 250.0-230.9, 251.0- nra" 

2S7.0-2S5J; Dec. 2S9.5-29U.0, 290^-288.0; skinned dnaliah 00. large £5JD : leuion 


GRAINS 


fiolcs £3.-ll>-£4.40; rock ffsh £l^0-£2.2U: 
reds fl.0D-H.20; saJthe n.OO-H.lB. 

USSR TO BUY 
COCONUT OIL 


NOTICE IS, WRMY CIVCN ttiarth* 
preferred .Orniiwv viiwk Tranatcr Book*! 
of ttus cmnnaev «*Hl « ; 

.1«te. March to- 1«» Apr... N>m davc 

Inimiw. Order pi the Board 

' S BREAtev. Secrerare. 

1 . The Out .rei. - 
• WWfidMr. ‘ 

UMKIWI WJ A 2JS. 

• 2hm Fponary. 1976. 


FREIGHTS 


,4-6.25666.0-56.0 wuiw Rene rally unchanged. flitaatj- Sco.Tish klfled sides JS.3 to 38.0: En^Ush ..... t . . 

M«t- .1653.0-60.0 1 4- 7,0 ‘663.0-50.0 lie* of optional maafi.- Traded for ilaxeh hlrdquan-rc 44.P to AVii. forc-quari-^ NA1LA. MprcD 2. 

— 7iTfit>Tiiri n _ innate ' 3ml Apri ' 5 hl P mi ' w :o casl c® 45 * C.K. w ' 1 - 0 ' L,, -«‘T tondquartors .43 0 10 Philippines Trade Set-relar>-. 

j£J£L'- SsJrsrsOT- S5W f fiSS- S.n^ n K" '• ^ E,rc tori " ^ »» the 

'-ri.e Shlom.-ni m Stofcwn! Veal: GimM OnMa-r I>.« re K n: ^overnmen 1 had approved a bulk 
i34uy nseras* B4.14 «H4.4-*. — -aa> i 0 ji-vciup. 5eo:::sn bobftie-. 19.0 :o 20 0; £*u!> h hums sale or crude coco mil oil to the 

average 6<JN Wheai-U S Dark Nonh'-rn Spnr.c Xu. and :o 72.n USSR valued at $1.5m. 

2. 14 aw K-m . Alarea 'infl-to. Apnl-May Lamb: EiiRlish snial! r.no :o tin. hltii.-r Shsnmenf [or March 10 June 
£95.50. Uav- J urn- S93.0.1 diref T.lbaiy. qu.ni.J »mall 4a.u. m.tiium :ii.D re 4.-.U. Hnlivnrv um.lri hn Kv 

in s. \tni-rn-in «nnl nmi.in. Aar:!-Mai .Mav ‘99 ; j brai-i ‘^.3 "J.o: StcuiiHh in'.-iinin ::4 0 uemerj M 0111(1 nc maaC _ OJ 


DRY CARGO— Inquiry In S. Aini-ncan «pn> £ldu.in. A»r::-Mai £99 'u. May £99 15 fcr-vs 'Je.5 tu ::i.o: Stoin«h in>.-*liuui ::4 0 


grain wetren >huu-i*J ^ll^•lll iniprnveimtil. Jun-.- Iliw.Oii. July flue “a*. August flrtu in (9 + 


;r.n. hill 2»n're tirancsporl Manufarturin? Cnr- 


t : ; • . - hut fituiMMvtu-rv conunorti rctociance ««, east •xmm MlUrs. EEC Vircft ifio jn 4.'.C: Hnpon.-J froA-n: Now Z •*' ''"J Pi* po ration to Carsii! Inf. acting as 

, — 1 1 0 crept tWTcm rates kepi rlurtwlng tn April £67.2.* i-a-si .ij '0 PM to 0 lu H.o PH "->i ageflL? for the Soviet Import 

’. miMi ■ *t4^i»ifnre a nmall wale. Malic— No * Vwtlox Am-?n«.'a::-Fren«h re 29 X V-r-nev hn 

I rUBUy nlv I IVC9 Cargoes oS sraip ovre bonked from iIk onion firs: half Mirth £*?. 2i s.tond half Ewes: :*.o re 24 n. huher nuauo 2A0 , „ , ' c 

• , ^ U.S. Gulf to Japan’at $? M.11. for Alarrii Xiarcb A»rJ £5.-90 rransp;pmv.i: Pork; Enyhsh. under l"» lbs .210 re W{ 

. and from Antwerp to Alexandria at S7.75 east coas;. South African White, as.*.-: irr-ico Its .*uo 10 ru. i.-ft-ioo lb- approved . 

i-. diatGOW DISTRICT COUNOL prompt. A carso of coal was £76. >0 Glasgow. Soatb Af.*K an Yeflow. -■>» 0 to hj.e. ins 29.0 to ~A 0. iso Uk cOD”ft 

rls tntiiot) jpdjer t*«. Bjiu at B» circred from Hampton Road’ tu Japan April £70.“. Clossow, and ovn 2S.0 re OJ.O. rrect* 

J'S*' iiS 6 amouM at Ma at ,rw ' tor April Bariey-REC feed. March £«.2 3. Apr:! MEAT COMMISSION-Avcr-ee faistock if 8 Ub-^K. 

S qw miton it fT V* An lutcrcffline develmunent in the sugar IW cast coast Best unquoted. pne<s a rvptvsvatauu- mark<-ts on March Reutfer 


■grain n-wc bnnked from ihn opitoTfi^’lisU sSSTTZX W V«i: !-.0 re 24 n. hlehcr nuaUty 2A0. A = e "f* “«■ , Innne^bnn^ne’Vhf h to ' : J + 

Jopan'at 2S M.n. for aiarrti March as.-j £&.90 irtMaea: Port: Snslah. under imi lbs .71.0 re ^eek the tiOVtriunenl LT?ar re i eS r-Inn^ i - rifrVhul're. . -rer.- rn,,;.' 

twerp to Alexandria at S7.75 east coas:. South African White, mr! r.s.n. irtf-120 lbs .710 in .77 0. I.-n-lbO lb*, approved a Granexptirt deal to r js™ h-!J In Middle" ejsiTwo va'ioqi-: n.« : jfrlV bu* to! U -s wa rehouse 'jinn 

r- G n l “ SK «^' e *.^ Blh Ar *"‘ can Vl ‘ L,0W ‘ - fl '° ,Q 7A0 - ™ sell copra valued at §732,000 io but tire offtake’ll narrnu . SplnntTfi | be t h* , l" "jm». < C-stiii per "4-1 D bu-lu-I 


Unq i loll'd. nS"ll-r'« iinninMiin I '■Soyabean Mral— Man-r. :..p :n : .ft .1 

fth. v Metric ions, r Sc-pt. ■■'i-.ft''. ?.l j- . « : ; 50 * * .r«-. .'.tl;. ; 

. Aue io.0u. .s V ]»: 13 un-wii.i'n , K - un 1.1, 

— | Ui-r. 14YT1-1-: ,w. Jan ns .m. 

1 Soyabean Oil— March n: “u-:-. .>i . i;7.. 
- FINANCIAL TIMES ;S. 1 S !6: fr..^7 , ii n'f 

'.Mai. 1 ii.'iiiin v.,,, a T ;jj" ^ ~*" 

182.18.ld3.31 1 178.73 169.35 ■ Sugar— II.’ u .--.am.-.. May J.t.f.VJ.. 

1 Rase- iuly - 1 1PV.‘= 10P • ! ‘ i-i-U' '. July n.9b'-ljl.91 ’’.l-lii. Svpt. I': : 1 ' 

: utm.. Oa. M..9MS flu. Jan. n nr.; . 

REUTER’S I j March Mav 12 . 20 -:*.. b. Jiilv 

. *- l-l.'T nom. Sa V s. 22,, 

-- 1 i— ^L U ‘ ,tllD Tin— .'.OB.T5-.Vt4.0ft askrd .7n.^«8 

^_23E.9[ 1836.3' 1210.4 . 1U66.1 , 

(Rjcw- &Dii'mh*r ir laii — iDii% Wheat Mjrch 371-^72 Hay U7 >.■ 

ttffise. bepiLinber 18. ^ .;S5,. July 3&VK. hcpi. MM 1 . 

DOW JONES Dftc. rn March 

^r a v-T a r~' 1 r/ r7 l2 r .afw 1 ™™"*!! ™SrS ! n ;v. 

j “ : 1 L j 2oTt asked. Xo». Sfii nom.. Dec. 255 nom. 

■>f«X 310.95 314.13 301.97307.33 'flats— May 156: bid >137’.. July 

Future * : 3P3. 38 1304 .6 5 S96.7B 5B5.I5 '1-':!’. mn. IMJ nom, Dev. onq:d. 

'lAveraa?n9S+^VM=|D0> SBarlcy-Msr 229 '2^'.. Jclr XT’, h d 

<22» nski-di. hct. 224 nom.. Tree. 220 nom. 

^MOODY’S ffRaxcned— May h-2 h;d ifiir b>d'. Jm.- 

JI..IV. , s 'y~! - ;i “ x "' * — ■ 

— _ All .-i- in-- .n-' in -rind e\--.i.ircli"U c unli- • 

[ S-lt-r .mni'n ‘7B6 9 790.4 766 0 760 2 '"'ii r-.vi^ -reinl • Gi-tiI-. p r nMS hu-h-l 

. i npcombi-r 21’.' ifini to’iotl • " _ i es-t.arrh..a,.- -|. -' • i«tr ;r.,> .iuiii.--'o.i- 

: Hlin-.-v l-ili. Chic'34-' : ' per In’J Hi- 

“ ! — fiep!. -if .’. 4 . -jrive- t-uiis d.i- 

1 Prjmi- MkJin 1.".’’. SY hu!!: lank car . 
rDTTTlM - C-nl- pur lr -V duuh- «••.-* ..r .'toll . . 

LU1 IUIs ||N-U- ■■ H ci.l’T-aM III <■! j - h-irr i-h 

n,r hull’ Im|s Inn -ht-ri ii’n-. deliver?' J 
■OOL COTTON— Sn..: nnrt 'hi:*- f *-.h ear 1 : Chicao-. T«le*l». M i hiiI- a:nl 


Import Liverpool cotton— sm-.: nnn 


ctinmiuod To operate in Mirfdle Ea-irrn. r Coins pe* 4&-ih imshe! fs-w.ireh n- . 
Afnean and S. American uuiilinVv F. W. S.iHJObcJie 1 Tui ■». :! C-m - per 30-lb bnsiic!. 


Tauvroff repori.s. 
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EXCHANGE REPORT 


- :■ xs&k 
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Unilever’s results give equity markets a small fillip 

Index up 4.3 at 407.1— Gilts lower and Golds retreat 


Account Dealing Dates 
Option 


a further setback in the dollar Union and “ Royals “ save Com- feature at 2<J3p, up S. on invest- decline in profits. Improved results _meru demand, 
premium and a fall of 30.75 to posite Insurances a boost; ment support ahead of to-morrows put Joseph Shakespeare up 1 to 

■ yield interim statement Other leading 28 p. Elsewhere, Rotork gained 5 


land, 36p, and Dnnlop. S9p. put 
on a penny apiece. On the bid 


'Firct IWIara. law Account SISLSO per ounce io bullion left Commercial, also helped by yield interim statemenu vu«c« !*««>•■=. o- -- . ,, 

)ealin-v Uon± DeaJJiijK Dav Gold-mining shares with some considerations, rose 61 to iS3p. Electricals; were quiet and little to i49p, Spear and Jackson picked Jbe'w/ rh ^rall of 

leafing Han* Dealings ua.> ^ ^ thus more than ehansed. Secondary issues, how- up 4 to 9Sn and Charles Clifford % ? p J n 5 JH^th£^LkS m 

trzsws Monday’s IaU of V, on the «»• had a good lwtur. u> BSR a , 11 * omoun. lo 78p. WGI ° « « =?P “ i*“ m “ kel m 


.liar. S Alar, is 
Mar. 22 Apr. I 


Mar. 19 Mar.?0 
Apr. 2 Apr. 13 


substantial falls. The Gold Mines 
index fell 8.4 to 173.7. 


Although Lhe downward trend 

. the investment currency 

■ New lime dealings taKe p ce p rem j um continued, more resls- 
Irotn 9.3# a.m. tW9 business «■« earlier. tance developed and in good tWO- 
Beiler - than - expected results way trading the rate fluctuated 
from Unilever helped equities between 853 and S9 per cent. 


underwriting losses. 


shake ofT early uncertainly in 
Mock markets yesterday, but 
British Funds continued on a 
downward path while South 
African Gold shares sustained 
.mother sharp setback. 

Leading Industrials were in- 
dined easier al the start.. but a 
Tew buyers appeared after the 
Unilever figures and. with stock 
iii short supply, p rices gradually 
moved higher l hereafter. A firm 
opening o*i Wall Street also 
a>>isted senlimenU in ’* after- 
hours" dealings and final quota- 
tions were around the day'sbe.sL 
down 1.2 at lu a.m.. the Ft 30- 
slinre index closed 4.3 up on 


before settling at 87? per cent- 
down a point on lhe day. Yester- 
day's SE conversion factor VvaS 
0.6842 (0.67K3I. 


Standard ex “ rights ” 


Activity m Home Banks con- 
tinued to venire on Lloyds new 
nd-paid shares which, after having 
been sold down to iflp premium 
in the early trade, rallied late tn 
close at net 1 off at 22p premium: 
the old moved similarly to dose 
2 easier ai 22Sp. Less interest 
wa.> shown in the other big three, 
all of which picked up late after 
initial easiness. Barclays, with 
results due on Friday, ended 2 
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while whIcb improved 8 to 123p. after continued firmly at S4p, up 2. 
125p. on excitement generated by wtiile Wbessoe improved 3 to 63p. 
the launch of a revolutionary new shipbuildings became a little 

riiT-nrnhlo- the nralimimn' — 


Oct Nov Doc Jan Fob Mar 


•turntable: the preliminary figures more mteresting and Swan 


are exprefed next Tuesday. Press Hunfer M -hj C h is hopeful of a 


comment directed fresh attention 


bidders Charles Hurst 
Star Paper were raised 12 to 
20p bid on the offer by Kymin 
Osakeyhtio-Kyxnmene Aktiebolag 
to acquire the outstanding 4 .S3 
per cent, not already owned at 




after the recent Swan 

up 3 more to llSp. Among over- «r*“iV a disappointment, /allied moved contrastingly, losing 

seas issues. Sony reacted 3M ro IO 46p ~i t? < 2 i P folio wmsthe mgrt® 

SlOp in line with the current Foods passed a quid session, profits setback, but Aluance 
weakness of the dollar premium. Tate and Lyle rallied 4 to 260p Aiders rose II to 4pp. which is - 

and Rowntree Mackintosh were above the cash offer from Jeffer- 
Stores dosed on a firmer note lbo same amount up at 19Sp: the son Smurftt. Elsewhere. Rout-, 
following a slight increase in busi- latter s preliminary figures were ledge and Kegan Paul reacted 3 
ness. Raybeck were prominent announced on April 10 last year, to 5Qp. 
late at 43{p. up 2Jp, while British After Monday's jump of If* on the 
Home Stores. 367p, and UDS. ‘.rip. interim report. Fox’s Biscuits 
put on 2 apiece. After recent eased 2 to 10Sp. 
weakness on the disappoint ins: JsJe of , Ian . Enterprises 
preliminary statement F- ”■ attracted interest and closed 3 

better at a 1975-76 peak of 44p. 


Wool worth became a 

*" d n C J“£ » Myddleton Hotels ended a penny 

harder at 6Sp. GreenGefd iHifietcs -o^ ,rinr th*. interim 


--- . . harder at <>8p after the interim 

made no apparent respouse to the statement. but Leisure and 


list Inner at 407.1. In contrast. " . ;j02n after *>03 d" while net “ *»>'»» advanced iff 
sentiment in Gilt-edged securities lo p of o' werc ^ cn P ' m Midland. y Uier l 1 ??? k £ 

». is again unsettled by the rise in ^ afu . r 2S5p and National 4 U P al ^P- while Bi 
‘hori-term L'.S. interest rates. 2gD . _ fl(ir Thja improve included 


General, at 3flp. gave up a penny 


on further consideration of the 


“ Royals ” advanced iff to 32Sp changed at 24 p. MF1 Warehouses. 

Phoenix, however, were lowered 3 to 43p. ha[r . yeaP , v re p D rt. 
Brokers to Contrasting movements in News- • v 


Properties were uneventful 
tending to fluctuate narrowly in 
slow trading. Land Securities 
settled 1 harder at 183p, but 
English were that much softer at 
62 Sp and ME PC remained at 84p. 
Contrasting Press comment left 
London and Provincial Shop up 
2 at 52p, but Haounerson “A" 8 
down at 357p. In a thin market. 
Property and Reversionary “A" 
were lowered 5 to 193p. 
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GoremAMt dao- 

Fixed [merest. | 

Industrial Onlinaty. 


68.63, 

ez.37,' 

407.ll 


(Gild 


Mines. ”3-’, 


UkL Dl*. Yield %- 

B*rorn|t»Wld5:ft«mte' 
P b Karin rneti "»• 

Oesltne* marked- 

bguitv turnover ^*n.. 
Equity hsrx* 10 * ,ola '-- 


B.t2, 

14.71; 

10.00 

7,109' 


62.86, 
BZT78j 
402-9! 
192. lj 
5.19* 
14.89] 
9.871 
9.73Sj 
48.641 


68.46; 

65.06. 

405.2' 

183.9 

5.16- 

14.83! 

9.92; 

6.74li 

59.35 ; 


63.69; 

63.01 

4X0.2! 

189.61 

fi.io; 

14.65! 

10.04' 

7.958 

70.37 1 


63.3L 93. WI U 
62.bo;-. .ttM; i 

409.2; :_407^Vj 
195 a, ABS.-Bj g 

9.97r 
7.fi7r'.4 


14.69; 

10.Q1I 

6.767] 

7affa! 


„ j 1 8 .3J8 : 17.669 1B.S0O. i6^43A3.9W gjj 


iif" a'.m. «!■*• U -:w. 

i pm. 483.4. 3 P^n- - 
Latest Inds* 

■ a i Baaed an 32 per cent. COflMiraHto 
RiSU iK Secs- 15 10--W. F««d «" 
Uines 12/9'53. SB Activity Julr-Dec. 1M— 


NOW 404-8. 1 40X5, ~ 


(bi 

Hid. rt. |/7.,35.- ; j 


S.E. ACTViii 


highs and lows t 

"i5To"e tsinw CMiipiiMi'-u; 


3da»tb!S6 


QonZ Sew... 63.91 
, 3*lA«u 


Fixed Ini.... - 64.43 


Ind. Out ' 417.4 

.SVl/rt. 


Unld 4*2.3 

.Sfi.C'O 


4ti.lo 

.o/l-Tai 


50.35 

(dM/ia. 

146.0 

iWl/Tat 

173.7 

i2'3iiS> 


I 197.4 
J (9/1.-SO! 

1 la0.4 
1.39/1 l-4i 
! aoa.b ‘ 49.4 
‘ ia.c.72. . w*.'"-4y< 



209 ft ; H 


80.2^* 


442.5 

22:? o 


| 45.5 

,*> w-;i. 


Dalit — 
i^ili-Bdse*i.- 

[nililiit rlnlH. 

sikkuIhI ll'i* - 

Tm»l» .. . .. ; 161.8vij 
t«-r ep • 
t.>l«-lMiue>l... 169.5 :A2 
I min -« i “Wi .: £38.6. --Bi 
^pMiiiiiuv '99. 0 j; | 

... 160^ I;U 


lVesiminsler. 280p. after 255p. The 
other feature in lhe banking 
.sector was Standard Chartered, 
which were quoted es “ rights " at 
ffSOp. down 14; the new nil-paid 
shares opened at 40p premium 
and steadily fell away to dose at 

- . . . . 29 p premium in fairly active «h*»d l 1 in 67 'a 

~ ;i, _ ru?ri .i hc upner hand and lowes tr3dingi rnvestment dollar pre- J 

rmum influences continued to 


which raises the possibility that 
ihc next movement in L'.K. rates 
ui.iv :iKn be 1 1 ]i wards. Movements 
rhr'iiughoui rite day were rather 
err.ilic wuh prices quick to 
respond in cutler buyers or 
sellers. However, the latter finally 


Matthews ««£*• «« 4® Unilever rise 


nary figures. Sheaf Steam were groups cottaderable inte« 
rKd 7 to 70p in sympathy. boulh West Atnca. ;> 
\ -odd Press on Youghat Ameriejn save up ..lo a^j 
_ H ..if nrnfits UP- low" of ffJip, While Ulrft>B 

Carpet further rise in Hon also fell to a 1373-78 pj 

me price to nlhpr C j a j s> gFSA were J lower ;* 

while General Mining. ,<lo 

iifam*rnt 4* thijMd « “";J' f S!f,C° Ul ^- pre - d0 - U ' n 


SLTSS"««a.7r*. early 5*. up 3 on bjlance . Of other cials. GFSA wwj loner:. 


business.' the OilTeaders picked up Carpet shares. Tomkinsons rose 


London-based 



generally ranged to 5. The 

Government Securities index lost n^e f 0 r dull conditions amon 
a —l further to for a fall of ot jj cr foreign issues, although 
point over the last three t osses here were generally small 


full point over 
trading days. 


IVrightsoa, a further 3i higher at J 1 *? 1 , 1 ?*' 3 , 0 ? o al r. i 
IMP. aod A. Howden, 4 up at ; “!; r rt ‘a,“ ,n - 

Wilks following the ... . 

Breweries tended a shade easier of. a Receiver; the Ordinary 
were changed. Greenall Whitley suspended at 4p and the 

lo* 5 t 2 TO 81 n while Whitbread “A" in nuences aua iiaiu» on narflenea l to Otp. inweu u/ nlncine 7 lower at lifin 

Sed 1* to fep P ‘ trend of the dollar premium, recovered 5 to I65p. but several Tobaccos continued irregtd a riy closing (mer at laep. 

. -. " P< S larked firmness in selected Other miscellaneous Industrial other overseas Issues lost ground, with Bats losing o more_ to 34 l p. u while in <*eneraliv 

Buddings tended easier in light leaders was the noticeable event leaders tended slightly firmer Reflecting down-under advices. Tiger Oats reacted 2a to ■ «ap wmt wftue m geperat^r 

trading. >. J. LoveU. however. i n Engineerings. A technical situa- where changed. Glaxo rose \Voodside-Burmah gave up '6 at in South African Industirals Coppere raabora iwereqm 

edged up 2 to 52p following Press tion . ; robab |y a bear squeeze, in another 4 to 373p. Tomer and 8 6p.' where Prwnros^ % W ^ 

comment on the chairmans GKN ^ as thought to be behind Newall rallied, the old recovenng Overseas Traders presented a Hnlett’s Corporation. IjOp. shed Lo "^ pn .?. en ^ n “- .. 
j statement. Timbers lost ground. Th e movement which left the 4 to I53p, while the new ml-paid mixed picture, with Lonrho 5 apiece. , , . . 

Uoiemems in secondary issues o »eak exception, beins sold down Phoenfc los.nR 3 t°^ 75p and JJ ares n w#fher at ' 327 p : bol h picked up 3 to 14p premium, making a better show after Recem weakness of the invest; share value* eoptxnucfrjub 
wire usually small. Overall, the lo ".i38p for a f: 
i rend vas mixed, hut falls had the Discounts. Allen 

edse over rises by about 3-2 in were opened hi . . ... . .. 

further consideration of the satis- before rallying to close 2 better Dennis jumped 11 to 30n on the rose 3' 10 " 1 > p on 1 

facto O’ results blit lost ground on the day at 3S3p. Among Over- “rights” issue news and re P or t givinc n much 

late to close at 460p. 3 down on seas issues. Norsk Hydro lost It accompanying dividend forecast liquidity position. - 

die overnight price. at £36 and Hoechst declined 20 to but TCK slumped to llOp before “ rights ' 

Further consideration of steadying at l23p down a [□ ^TlollnwingThrfi^VbairVuE ^n‘ in^Ghfa^d Duffus"T up’at ^nged^TeT'Co'r^oraUon declined lowest since December 11,1; 

Monday s figures from Lommercia I EMI provided a good late 2 m. following the unexpected hia her interim proflts 146p. and S. and W. Berisford, a pe nny to 4p. Australians lost frround.wi 

failed to stir F. Austin (Leyton). 2 harder at 141 p. . ■*. exception of Fancuntfi 


Australia and New Zealand proved 


VT-quoied Industrials, but the 
IT- \clu:mes All-Share index 
hardened 0.5 per cent, lo lfti.75. 

Political uncertainties continued 
:n dominate sentiment in .southern 
African issues. This, coupled with 


its interim ing investment dollar premium, on, the part of buyers, sustained discouraging perfonaahCi 

improved closed 11 down at 107p and the 3 sprinkling of minor losses. Golds in overnight U-S. ny 

a proposed same reason left South African Kulim were 2 lower at 28p. Teas Share prices, generally fell U . 

offer and final dividend Distilleries and Wines 15 lower at were idle, although Sri Lanka 1976 lows and lhe Gold 

Ega Holdings gained 2 275p. However. finn_ spots were issues continued easier where index came hack 8.4 to. VR 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty nf Actuaries 



EQUITY GROUPS 

SOUPS & SUB-SECTIOXS 

Fiaiirps in fwtem ->Ui>a iimnK-r , 

■4 -I- i»-r wu-*ii. 

Tuesday, March 2. 1976 
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■ Il+tl | <llll' 
f.irp. 1 nil.. 

b-s 

In*le% 

licles 

,V+ 

In.lc. 

,\<>. 

1 nd+'. 

i 

CAPITAL GOODS (178) 

153.37 

-0.5 

15.01 

5.57 

10.08 

10.08 

152.66 

153.36 

155.14 

153.31 

2 

Building Materials (29) 

143-90 

-0.2 

11.67 

6.08 

13.26 

13.26 

144.15 

144.60 

145.97 

145.42 

3 

Contracting. Construction (23) 

234.20 —0.5 

14.96 

4.18 

10.44 

10.44 

235.55 237.11 238.24 

236.38 

4 

Electricals (lfii 

271.37 

.0.7 

16.06 

4.40 

9.12 

9.12 

269.38 271.39 276.09 

270.49 

5 

Engineering (Heavy) (13) ... 

159.93 

-0.4 

19.24 

6.95 

8.45 

8.45 

169.24 

171.36 

174.58 

173.11 

6 

Engineering (General) (63) ... 

140.48 

-1.0 

15.77 

6.06 

9.51 

9.50 

139.10 

H 

CM 

CO 

M 

£ 

\d 

iA 

159.21 

7 

Machine and Other Tools (9) 

67.43 

*1.0 

14.70 

6.52 

12.26 

12.26 

56.88 

57.05 

57.05 

56.59 

8 

Miscellaneous (23) 

133-37 

•.•0.2 

15.51 

6.29 

9.79 

9.79 

133.16 734.13 

134.85 

133.25 

9 

CONSUMER GOODS 
(DURABLE) (56) 

138.12 

+0.3 

14.01 

4.54 

10.78 

10.77 

137.71 

137-86 

139.82 

157.37 

10 

Electronics. Radio TV etc. (15) 

157.24 

-r 0.8 

12.14 

3.40 

12.33 

12.31 

155.98 

156.25 

159.21 

155.14 

It 

Household Goods (15) 

181.36 

-o.a 

17.81 

6.21 

8.37 

8.36 

181.73 

182.86 

184.70 

184.94’ 

12 

Motor* and Distributors i*J6) 

B1.71 

-0.3 

15-55 

5.74 

9.90 

9.90 

81.99 

81.82 

82.47 

81.50 

13 

CONSUMER GOODS 
(NONDURABLE) (16S) 

156.02 

+ 0.6 

13.40 

5.64 

11.05 

10.94 

155.10 

156.51 

159.47 

158.84 

24 

B reiver it's (J5> 

164.92 

-ft* 

15.68 

6.54 

10.97 

10.97 

166.46 

167.80 

172.40 

171.72 

15 

Wines and Spirits (7) 

177.58 

-0.1 

10.42 

5.68 

14.56 

14.56 

177.73 

178.90 

182.17 

180.66 

2 * 

Entertainment. Catering (16) 

207.21 

-5.2 

10.7* 

5.89 

14.89 

14.21 

197.05 197.41 

200.62 

206.87 

17 

Food Manufacturing (22 1 ... 

167.24 

. 1.5 

12.50 

4.94 

11.29 

11.21 

165.10 

166.23 

169.18 |167.61 

IB 

Food Retailing (lfi> 

142.68 

-0.8 

11.66 

4.85 

12.47 

1247 

141.61 

143.81 

147.03 

144.86 

19 

Newspapers, Publishing (15) 

182.45 

-0.4 

12.37 

5.54 

12.13 

12.13 

183.22 

184.10 

184.16 

183.37 

20 

Packaging and Paper (Iff) ... 

110.40 

-0.3 

19.75 

.6.92 

7.53 

7.54 

1 IQ. 12; 110.69 

112.50 

111.19 

21 

Sinre-i 1 1 

132.00 

-0.7 

11.45 

5.12 

13.41 

13.39 

131.09 

133.09 

135.79 

134.87 

22] 

Textiles CJ'Ji 

175.93 

-0.2 

13.53 

6.14 

9.52 

8.93 

175.63 

175.62 

178.94 

180.05 

25 

Tnfiji-cns i:;» 

216.98 

- l.l 

20.13 

6.54 

7.58 

7.58 

218.99 

221.16 

224.64 223.12 

24 

To vs and Games Ifil 

67.05 

-0.1 

20.34 

5.93 

6.85 

6.85 

67.14 

67.20 

67.58 

66.96 

■w ■ 

OTHER GROUPS (94) 
Chemicals l24l 

217.49 

.0.6 

12.03 

4.41 

11.49 

11.481 

216.25 

216.79 

I | 

319.77 ,219.01 


Oflice Equipment « 101 

93.48 

+ 0.6 

14.23 

5.54 

110.64 

10.64 

92.93 

92.71 

95.47 

92.36 j 

27 

Shipping (12) 

381.74 

+ 1.3 

*18.93 

6.49 

6.76* 

6.49 

376.84 

380.83 

391.38 1390.92 

ru 

Mi see 11 .menus (4?i 

169.59 

-0.1 

• 13 . 9 1 ; 

6.24 

10.59} 10.58 J169.4B 

170.10 

172.28 

170.47 ! 
1 

29 

INDUSTRIAL GROUP ( 496 ) ji60.54 

+ 0.5 

13.79 

5.44 

10.67 

10.61 

1S9.74 

160.69 

163.27 

162.04 

To" 

OILS (4) 


m 




6.66 

332.00 353.11 >336.86 536.85 

31 

5(l» SHARE INDEX 

175.23 

- 0.6 

13.96 

5.35 

10.04 

Hil 

174.24 

175.22 

177.90 

176.76 

J»2 

ML GROUP (UtO) 

142.84 

+ 0.7 


5.00 


■- 

141.86 

i'43.81 

145.97 

145.96 

S3 

•14 

Ranks (fit 

niM'uimt HllU-e^ (10) 





8.71 

8.71 

169.33 

173.61 

176.67 

178.52 

177.47 

-0.1 


6.93 



177.30 

179.68 

180.56 

180.27 

35 

Hire PurcluM’ (5) 



- 

4.87 

- 

— 

129.54 

130.64 

132.10 

129.66 

36 

(nsmanre ( Life > (St 


• 0.7 

- 

5 30 

- 

- 

128.01 

128.01 

12873 

127.12 

37 

Ins lira nee (Cnmpnsite 1 (7i ... 

1 12.05 

-2.8 


6.12 

- 

- 

108.99 

110.14 

112.07 

112.45 

fid 

lii-iii ranee ‘ Brokers* (fll 

251.06 

-0.1 

8.82 

4.02 

17.11 

17.11 

230.89 

231.30 

232.51 

338.72 

54 

He reliant Banks (17) 

88.97 

0.2 

-■ 

6 19 

-• 

- 

89.11 

90.09 

90.45 

90.42 

40 

Properlx i.12l 

180.13 

-0.1 

2.58 

Z.S8 

72.89 

67.83 

180.29 

182.89 

187.01 

185.78 

41 

Miseellaneuu*: (5) 

87.99 

- 0.7 

14.60 

6.18 

10.74 

10.74 

ea .62 

89.40 

90.08 

89.5 1 ’ 

42 

ImoimelU Trusts (5Qt 

166.14 

-1.2 

5.14 

4.34 

32.99 

32.97 

168.10 

168 89 

171.15 

171.40 

4a 

ALL-SHAKE INDEX (6.10) 

166.76 

-0 5 

- 

3.23 



165-95 

167.13 

169.65 

168.85 

44 

COMMODITY GROUPS 

1 Not iiit’l i/rted in nVO or 
. \ il-S'liii re i notices ) 

Rubbers i !> 1 

450.25 

-o.a 

14.25 

7.46 

10.78 

10.76 

452.66 

453.60 459.40 

457.52 

45 

Tea? (9> 

123.47 

-0.1 

35.66 

8.45 

4.11 

4.04 

123.56 

125.21 

123.30 

123.30 

46 

Coppers (3i 

202.7* 

-4.5 

48.75 

848 

2.05 

2.05 

212.19 

216-93 222.58 230.15 

47 

Mining Ftnanec (11) 

89.15 

-2.1 

15.26 

5.64 

8.52 

8.52 

91.02 

92.31 

95.30 

98.35 

48 

Tills (S) 

94.99 

-1.2 

13.22 

9. 56 

10.79 

10.13 

95.74 

96.51 

96.82 

97.39 

49 

Overseas Traders ( 13) 

232.79 

-0.3 

14.51 

4.41 

9. CO 

8.99 


235.48 235-93 

235.81 


Your 

ia|>l<n*M 


Hij;lr>. and Em*- ln<!«'A 


I minx 
.Vii. 




Min'- 


Hl”h b<vr J High Lim 


.05.29 155.14 51.78 206.57 50.71 

I«6i2ri5.*6. l.7di A/^VJi ..U’ 12.74. 
93.86 150.18 45.11 233.84 44.27 
il6(l,76i tf.li75i i2.'t/72» •11:12.7*. 
191.24 261.5+ 74.7* 389.53 71.46 

1 16.11 1 ; A; L'76i A9f6.-7&i » 174, 
195.95 276.09; 99.49= 350.04 84.71 
i26/2.‘76| .2M.7c ,4»6i7Si fsb,*tiX\ 
L3Z.01, 181.59 64.59 202.57 64.59 

u50flrWi iei/*4»75» (2'lfloi 

89.311140.93 45.43 168.59, 45.45 
3S‘2,’76 <6il|76» .4-162. 

37.92 57.45 20.11 136.70 19J6 
■a5<J6t I2/1/7&I t a.7i66- .15/12 7*. 
94.78 154.85 


154.85 49.65 177.41 \ 49.65 
«26i2l76'|6,l/7t... .23,4,72, iSilriSi 


76.18 139.82 38.39 227.78 38.39 
26/2(76 (61/7?', ."Jlrt-iff, «|dtM 
91.43 159.31 44.29 357.41, 42.85 
26/3(76 iF.’ir.o, t h)/i»72i ( 

119.60 184.94 64.53 263.22 63-92 
la-srPj (* ?.72> <17(12/14. 

38.32 82.47 19.91 170.59 . 19.91 

(26’£/jb(6,'l /bi /Ji- »/6S*» . .fcl/Joi 


120.38 162^4! 61.98 226.08 61.41 
ib/2/7M (6.1.7?. ,|6.-.;7£i l 13.'|2/7«< 

155.36 179.43, 75.58 281.87 69.47 

i£A.'» 6 i | 4/I.'75i ,2t7U;f3)Uo 12.7*. 

139.73 185.67 B0.4Z 257.40 . 78.81 

.2/1’, TP . ,Ui»72i fl5.15f.i4- 

119.74 208.60 55.28 329.99 . 54.87 
0.-2/7P, .61(76, :I2, I2;72i ? 19?7 i4, 

133.18 '174.03: 62.03 211 65' 59.7B 
,4/2; ?P» i(2, 1, . I,-. ICi ki 1/ li'it 


AVT..U MW.WW awu.aa W-.-WU 

OS ,'2/7P ,6,1/75" il£.l(/2. j ,h,t-io. 


WS.ft’ <6.'li7fr. ,2r'.4/7S, i ,6;t*7a, 
136.24 52.63 204.39 I 52.63 
■2,2-76, ib.lrTh. ilfftpa. ; ,6:1/75, 
183.19 62.91 253.72! 62.66 
(.>/; 1/76, ,6. l,7oi , l ;r?GSt 1, 1 i, 12; 74 • 


eoa.MAU9.se 339.10. 

i?..2r76i i6"l/7?. .2/>/72. uL5i6'^2> 
67.58 20.92 135.72; 20.92 
>'.276 ,C. 1/7:7, iH-f/TO, / rP/L7i, 


penny 

naruer at. i**A|i. 

which stayed at 9jp. Tlie trend Overseas issues made a dull JLOSSes in ITllueS which rose i to £11 on com 

elsewhere was Generally higher, showing in otherwise little- All sections of mining share tions of the ' deal whereb 

but Newey Group proved a dull changed Trusts and Financials, markets were on the retreat in company is to lake a stake 
exception at 72p. down 6. on some Massmutual Mortgage came back line with the further initial manage Ocean ■ fiest 
nervousness ahead of to-morrow’s 45 more to SOflp for a two-day decline in the investment dollar Northern Territory- ur 
results. Foreiso issues to give loss of 65. 1 premium. Africans continued to prospect, 

around included Jardine Mathe- Interest in Shippings was largely be the worst affected following Elsewhere, “ Tanks ” gatne . 
son. 10 off at ffkflp. and Barlow confined to Reardon Smith ** A ” the remarks by African leaders iGOp: the company is seek 
RandL another 4 lower at 169p. which improved to S2p before concerning South West Africa and open negotiations with ._ 
Motors and Distributors edged closing a net 8 better on the day Rhodesia. Angolan Government in on 

higher Lucas closed 2 up al Slop at 76p on the encouraging state- De Beers receded a further 14 get operations back to norn 

following some reasonable invest- ment accompanying the prelimi- to 2Q3p. again 


reflecting the its Benguela railway. 


ACTIVE STOCKS 


No. 


Denomina- 

of 

Closing 

Change 

1975,6 

1975/6 

Stock t/on marks price fp) 

on day 

high 

low 

Cons. Gold Fields 2op 

18 

136 

— I 

290 

154 

Lloyds Bank ‘New’ Nil/pd. 

16 

22* 

- 1 

36* 

19* 

BSR 10p 

13 

123 

+ 8 

124 

20 

ICI n 

13 

383 

+ 2 

3S7 

118 

De Beers Defd. ... R.0.05 

12 

203 

-14 

335 

181 

Burmah Oil 11 

11 

51 

+ 1 

100 • 

27 

GKN 11 

11 

327 

+ 11 • 

. 327 

95 

Shell Transport ... 25p 

11 

382 

+ 4 

-404 

11S 

Stand* Chart 'New' Nil/pd. 

11 

2!P 

— 

. 42* 

284* 

Tnr. &. New'll ‘New Nil pd. 

It 

14* 

+ 3 

19* 

10* 

Unilever 23p 

11 

432 

T 14 

462 

170 

EriL LeyJand 50p 

10 

Cfi 

+ 1 

57 

20 

Grand Met. .! 90p 

10 

84 

+ 1 • 

SS 

m 

Royal Insurance 23p 

10 

328 

+ 12 

342 

106 

Distillers 30p 

9 

144 

— 

132 

65i 

The iihure fiat uj occur st^efe.' is based 

on the number of bargains 


recorded uesLerdoy 
m Premium. 


the Official list and under Rule 163(IJ (el. 


Option. Report— 3-month Call rates 

DEALING DATES 


<4/2,7*. .6/ 1"??. 


219.92! 71.20 

,*2,76* tt l3.-;*i 
246.06 45.34 
■ 1-9.131 1 iZ'105) 


,30.'fi7R)i6 l,7?i >- 12,72i 'OSeirSZi 


164.06 59.19 

iiO.1.76. i^/l/io. 


220.17, SB. 01 
■ I s/iff) .tio. iff 1 ,4 , 


1/7H, ,2,L75) 129/3/62. 


• 178.83 63.49 227.95 , 
lioO.-MSi .6il.a3i.ISiA.-72) 


63.49 

L>, 12-74 . 


f *>; 1. 7-5, ,h I /To. .11.1:72) It 13/ 12) 74, 
192.16 62.56 288.32 I 62.44 
(iS'l/VS. lS;l. a 75i ,;V.(7/72) /12/12'7«, 
186.52 84.13 
1(3, l/7fi.*K,7:7r-. 

134.39 42.B1 
ilUrfi /S-I.-io, 


<-’.7.721 '( 10/12/74 
433.73 30.83 
.i o/72i 1 1/12/7-1 

102.61 129.46. 44.08 194.46 ; 44.88 

(Jfrf.Tci'i rff'l/fri liz/SitHi r iff'l.-TJn 
86.87 123.90 44.47 155.76 ' 43.96 
-at/^i .ffl:i5. .214.721 ,13.12.74 


87.71 94.97 31.21 278.57 , 31.21 

. ,Wi i7i-ici , l\V72i )ld/W) 

190.86 241.22 88.19 357.40 56.01 

■ -CC i- ,7 l i. s . ••* [|/7i. i20;-l.'i^, 

67.58 91.98 34.7a. 303.13 33.29 

'•3 I.7si -k.'l/*0|)<|>-*5i7A ■I7'l?- , «l- 


i i/J. !;>(■< /S't/75. 


245.79 71.63 

•izrtite- < 13/(2/74, 


od-l.-A:, , |.h/72« 


61.92 
,L3- 12.74. 


.Il5,7>, -3 1/76. .'i,*/Toi l25,Srttoi 
86.33 126.91 76.76 12631 59.72 
6, >K>/1;^» >12.2/76) fli/10/74, 


Tart'v.. llin-li Z 


.FIXED INTEREST 


iit.it-t 

\n. 


i t'jhi 


M-mcisr 

JlflHb 


. .27, -5* .,2.-:-.'7S, , l.V/7/73) CSAn&i 
114.01 141.34 80.58 176.90 i 66.31 
.30.3. ..22/1,-V?, ,23(4^9) 

91-44 .114.49, 58.91 126.43; 64.83 
■3, ft ,3; I/7F , 12,1/731 ifSSfiffli 
189.23 352.23 97.37 Z52.33 97.37 
. . >23::) ! ,6/l,7^. ■2C'.’5/lb i ' n VfiiSi 
l Sin* 


Friday 

F.4.. 


Thun. 

FcIjl 


W,-l. 
IV U 
VS 


TttmHay M.-indar 
ft*. I Krii. | 
' I LS I 


F-Dlar 

Frt*. 

20 


Vwr 

Kg>. 


177o:7m 


l.'oinpiUiirti 


1 Hi«h Hiah 1 L«r 


Consuls -? f io yield ... 

r. Govt. Stocks (B» 

L'0-> r. Red. Deb. & Loans (15) 
InvcstiiJL-m Trust Prcfs. (15) 
Conti, flml indl. Prcfs. (L'O) ... 



13.72 

13.62 

13.70 ! 

! 13.60 

: 13.69 

13.68 j 

| 13.77 

13.85 

14.62 

50.16 ! 

; 12.98 

50.40 . 

50.95 

51.19 

j 50.89 

51.0L 1 

1 50.82 

50.42 

48,15 

50.44 

; 14-66 

60.5 X 

50.60 

1 50.58, 

i 50 63 

50.66 

1 50.58 

50.75 

45.80 

49.99 , 

13.95 

49.99 

50.08 

50.13 

50.13 : 

49.80 

49. BO 

50.80 

43.86 

689 1 ; 

13.81 

68.91 

68.56 ] 

68.61 

68.54 ! 

68.47 

68.40 j 

1 68.91 

62.47 


! 53.45 38.27 115.42 38.27 
'.KM, 7ft ,3:1; as. iU.-9.6ii 14.7/75) 

51.46 374)1- 113.43 37.01 
.4.-2.'7e, ,3.1 -it-i ,2i.'W,»15i iJ.’L/isi 
51.23 35.35 114.41 34.45 
-l?.-2,7ft '3; L7n> ,15 9 AS i ,4, 12-74) 
71.97 47.67 114.95 47.67 
.2:2.1a--, ,K1 as. ■7 IC‘<»> ,6ll.J=, 


Section qr Groq* 
One nca* TfJiten 
EB9iBKri"9 (H0«») 
Enilnv^s I General) 
Win» 4"i* SnirK* 
Tws an3 Camrs 
Otfica Eoulamcni 
Indnairlal Group 


Bfic Date 

Bose Valin 

Sccllun or Croup 

Base DA 

Bare Value 

31 '12/74 

ID0.M 

j HI»cellanMus Financial 

31/X2-75 

128.06 

31/12/71 

16JJ4 

■ Fuud Mauufacurlag 

29,12/67 

11*. 13 

31.12,71 

153X1 

' Food fteiotllng 

2912/47 

114-13 

14.1 -70 

104.75 

’ iqnruuce Bnken 

29,12 67 

96.67 

34 ’VT# 

13S-72 

Mining Finance 

29/12/67 

100 no 

16:1 TO 

1417* 

1 All Olhur 

IB/* ’62 

200-00 

31.12- 7D 

1A» 

£ Rodt-irtpHun yield. 

FT-AcuariflS 

Indices arc 


I calculated bf Exit I ComnuiniciHoas Limited (a 
j member el the Exdisnac Telegraph Group) on ait 
| IBM 379 computer. 


A ne*» list of the constituents of the FT-Adittriti 
Share Indices b now available Irem the Publishers, 
the Financial Time*. Bracken Hnasq, Cannon Street. 
London. ECOP 46V, pnre Up. Gy post . 70 b. 


industrial Securities, Kwtk Save 
Last Last For Discount, Mather and Platt. Swan 

Deaf- Declara- Settle- Hunter. Town and City. Bib 
ings lion ment Tinto-Zine. British Rollmakers. 

Mar. 13 Slay 17- Jun. 9 Glass and Metal. International 

Mar. 29 Jun. 10 Jun. 22 Computers, Bobb Caledon. 

Apr. 12 Jon. 34 July 6 Aaronson Bros, and Imperial 

” were taken out in Group. No “ puts " were reported. 

Burmah Oil. CharierhaJJ Finance, while “ doubles ” were arranged 
Lonrho, ICI. London -and in Burmah Oil. Freshbake and 
Northern Securities, Electrical Westward TV. 


OPTION 
First 
Deal. 
i9gs 
Mar. 2 
Star. 16 
Mar. 30 
Calls 


I u, I it- inn I - 


\. P.Ccrnunt . 15 

.t—a»-.Lrl-i,an » .' 3 

Unrclnv*- UnukJ 22 
Hwlu,iii • ^8 


,(iu«p1imi j 40 

<J.K.N 22 


lb* it » Pnu; 

S>(i«w.-i» ! 

U. \.T 1 

Ur<lU)li U-vlHti.t 

B*-r i hi 

llitrloai 


I 'mlhlirT' .... 
r.iiinniilal* . 
Di-tir-nltnni? 
lli-illlifr- .. 

Ili.nlnp 

l->nk- >i»». . 
K.M.I 


Hmrkcr si.l.l ...[ 
■Hmisenf Pnwr 3 

I.C.I ' 21 

-Impir 7 

a.c.L. 

6 'lnvvrp»fc . 

0 L/p* 1 A '.eoera 

7 -UiHfliLr. 

Big I.InvHo Utitk... 

7 .-La )!-.'_ 

6 ••Uoru"’ - . . . . 


5|0II*P< 

Trtn, 

•Tlr.iro 

Tu»>« larvtt. ... 

-.L’nllew 

-l ! M. Ltpopprc—i 
•Vutew 

Williams Hud'n- 
Wiailn-urtbs..... 


14 
7 
13 

»1 I 

82 'Prftimnr. 1 

5U.Viual. I nr ; 

6 Mm. Load ....... 


5 
20 
27 
40 
10 
13 

4 

6 


did).. . 
tilt 


25 

20 


•Hlav* 

La»lo Am*-. 
Char, «rr Cun*.... 
I’tULrt'rbn Pin. 

LVas.Gold ^ 

l>e Been Del... 


IF. c*. Gtduld._ l 350 
1 jnjat Bmilrler-; 12 
Si?; Hampton A rest 12 
4l2|B»mpt,>n PropJ 4 


Urn. Elstni-,., 

(.■tnnn. 

fJmo,13Icl.. .. 

.' • V 


1 1 .llurk-Jc Sii'dcct 10 Cr|, Oniotlw.... 
8 M kllaiii'l finuk.^ 22 K.P 

SlgKbwf... ........ 

8 ,L»"nrh»; 

.;100 

12 

13 VnilVltMi lUnk 

30 •Mvurinw 

18 ,U-raiD(- 

55 

7 *2 -- 1 iVatmuiis 

10 U 6. PC , 

10 -rnaeirtno 

bb 

13 i'a DM ... .J 

11 {Prei-hev 

5i2!erw-. simi.... 

200 

17 PIp-npt 

8 |T'‘"WT] rilv 

3lg'lfanT. 7,1 DC...- 

17 

16 ll.H.li 

, 6 -Turn 4 C.inim.' 

4 Wrikoni 

. 55 

15 linn k i»rj. -4’ 

1 18 . 

23 



. 40 

35 il(n>l Ini'), 


. 18 

7 1,’octanMD- 

17 m«iit VVnik+r.. 

4 ,Ui 11. PffiWniii 1 

41? Hue, nail ll|> . 

40 1 

7 ' 



NEW HIGHS AND. 
LOWS FOR 1975/76 


Tne ft>ilo«rtno secinta« uNunbars 
oarentlMMsi aanqtig tnosc quoted . In the 
Share lir/ormatfon Service - VZS**** 
artaaned Mew Highs and Low* ter 1 9,5-' 6. 


NEW HIGHS (46) 


COMMONWEALTHS H> 

A U s,«t:a htfBjUb. (1) 

Cammino, E hem AS «« 

HTV 

STORES LSI 

8 row it \ N.l Rarbecfc 

Status D*o ! M icr||icAia 

Allied Insulators Cohen Bros. _ 

BSR Uid- Scienr.Sc 

Myif 

ENGINEERING (13) 

British Steam Spec. Senior Ena. 

Dennis U- H.) Shaktsoeare J.) 

Era. rods. SU*elev inch. 

GKN WGI 

■ Ml Weir 

Morris iN.> I.- Whessoe 

R6tOi*k 

• ■ HOTELS l»| . 

fOM Enterprises 

INDUSTRIALS 191 

Drp/oRia Inc- Nathan (B. end I.) 

Dobson Park Shama Ware 

Ewe- (G.> Unicorn Indl.' 

Glohonc Dudley Wliuor * Newton 

Granada A __ 

INSURANCE (1) 

Matthew Wriflbtson 

MOTORS 131 
Bruemel Bros. Ountoo 

Br,w 

PROPERTY <21 

Carding Estates & Agones 

TEXTILES ,3) 

faster IJ.I Youphal 

Vita-Tee 

TRUSTS (2) 

Cam el la Mn*. Marthi *R 

OVERSEAS TRAOESS (1) 

GUI and Deflu* 


P.i 


NEW LOWS (67) 
BRITISH FUNDS <1> 
Treasury 12 «ipc 1993 A 

AMERICANS (11 
Norton Sftnon Inc. 

BANKS (1) 

Tri* B * fl ! c Snginuring .1, 
Granges PROPERTY Hi 

5CrCC SOUTH AFRICANS «2I 
Hulett's Coro. SA Breweries 

TEXTILES tit 

Sola Viscoaa __ 

TRUSTS (S' 
fug IT Robeco 

New Court Eurosean 

TEAS (1) 

Tea Com. 

- MINES CSS) 

East Rand Prou. FS Saalaiaas 

Randfomefa) Ests. Harmony 

Loral ne 


rest Rand 
Bart DaeoaftwnMn 
GrocfrfeJ 
Korns s 
LesUe • 
Martewle 
Vlakfonte.-n 
Winklehajk 
Wit. Nigel 
Bull els. 

Deelkrea! 
Dromtontein 
E»it Drle 
Elaburg. 
HirU MSK 
S’oct Gold 
Scuthvaal 
Stllfonrein 
Vaal Beets 
Venters oert 
Western Drip. 
Western Areas 
Western Deep 
Zandoan 
f'j? State Dev. 
FSGeduld 


Pre*. Brand 
Pres. Stevn 
St. Helena 
U nisei 

Western Hldgs. 
Aug. Amer. 

Anq. Am. Geld 
Cons- Gold Fields 
Gedtrid Ihv. 

Gen. Mining 
Gild Fields SA 
Middle Wit. 

New Wd. 

Rind Selection 
Sentrost 
Union Core. 

De B«ers a Doc PI. 
Lrdenburu ■ 
wairrval 
Coranallon Svrd. 
Fvlcon 

Zam. Coooer 
Moan; L»»ll 
western Mining 


MONEY MARKET 


Full credit supply 


Minimum 


revenue transfers to the per ceiu. at the start, and rates 
Exchequer. On tbe other hand drifted during the day to 5 to 5} 
there was a net take-up of per cenL before picking up at the 
Treasury bills, an increase in the close to 71 to Si per cent. Short- 
note circulation, and the repay- term fixed period interest rates 


Bank nf England 
Lending Rate per ecnL 
(since February 27. 1975 i 

DAY-TO-DAY credit was in good 

supply to the London money ment of .Monday's large advances, recorded mixed changes 'with the 


market yesterday, and the autho- 
rities sold a moderate amount of 
Treasury bills to absorb surplus 
funds. The market was helped 
by large bank balances carried 

forward, and an excess of Gov- 

disbursements over night loans commanded S£ to S$ nominal in some case&- 


ernment 


Discount houses paid S to Sf per onp-juonth sterling certificate 
cent for secured call loans in yield. easing to 8£ to Si per cent, 
the early part, but funds were from '843 to 8& per cent, and the 
available at* 5. to 6 per cent by niae-znDDth improving to 9£ to 9 A 
the dose. per cent, from 95 to 9i per cent. 

In the inter-hank market over- Rates in the table below are 


irair. 2 

W/6 


■ Memo# . 
■Certificate* , Interbank 
J ui ib|wli« ■ 


Lm> Local AuU). 
Atitbority ] oeforinblc 
depoilt* ■ tymris 


Miwnw 

H)«nr 

depvnis 


Company 

deptolLs 


UlMWIBt 

imukn 

aJejFWlTS 


Troaeorv 1 . 
bill-* 1 


Bank 
Klk + 


[Fmo hade 
! Bill* 4> 


Uvtrmgbi.. ..; 
i >Uy^ ll' 'rtfe. 

1 7 >la.v' ■* ! 

a -lay o-^K-c. 

IbH' DWVItll ... 
1'wai ncolb^.. 1 

rbroa.' muni In.. 
Sit mi ilIL))-. .. 
>tiie inimUi-..: 

Uiui _v«r • 

r«eo"vear».— . 


5 


Bob- 8 ta 


9i 4 -10 


5-Bi* l - 


_ i _ 




Bi3.8i» 
8is«ri 
8 ’-Sri 
8r- 
9»2 *..• 
9-!.. -9 4s 


BflV 

feU'&K 

8^8 ;; 
Sr:. 918 

9:-j 9^* 


8t 2 -8f; 

Oi; 


Sia-9 
9-9 "4 


lQU-lOsSi 
ll.i, tlJe 


9 1 . -8-, 
9U-8*4 
9'. 8^4 
9 U -9*4 
10U »»4 
10 <4 9 i* 


9 9:4 
9 9>4 
993* 

9 58-1014 
91b-1Q''« 


8’a-8dg. t 
BJsrSbg | Bte-Oft 

8Je^se i.8*-»iS 
8i a -8su 


9-;-8ia 

8=- jaw 
a;i-85i 


9S*-9,t. 

93,-Bafl 

9 S 4 . 9 I 4 

944-9M 




* Local ainliorinr and BnanCc bouw* wren dais’ noik-n. others seven days* Bscd. -■ Lonau'-tenn toed auttmrtxy m on pace 
rate uominalb three rears Iff vuBr.jfonr rears per cow.; fire rears . Iffi-Bl per rent- • a Bank lull rates in 

table a re buy lb a ro tes tor pnmc Da per mu r«« for lour-momh bank bilLi pet cent.: and tonr-monit) oath- bim 

9, * ! L. pei ;i CI?n rV- App 1 * ' ,W | “I. ' ia ^- TD ' m, r b Treasury bills 81 per cent.: (vo-mtaib 81 5 K -St 16 per cem.; and mrre- 

iDODtb sWM-gtSji per «m. Aporosimare wliiiw rate tor one-month Bank bins R»n-8i7j2 per reZH.T tWMntgnh S9»8I732 per 
cm-- and threc-iPonib a^-SlTjj ocr mu., lor one-month in do bms 31 - 8 j per cent.: two-tuotsh 9 f> 3 i per cent., and three- 
tcDinn ptt* cent. . 

Ptuuce Housu Ease R Me >puhl/aJi^f by me Finance Huu»e-i Aswlaiiiin: 19 ncr cem 'trom Marrii 1. Gearing Bank 


Rills: 


RISES AND FAL 
YESTERDAY 


British Funds .. .. 
Corpus. Dun. 

Foreign Bonds 
IndnKrialc 

Financial and Pr*p. 

Oils 

Plantations 

Minas 

Recent Issues 


and 


Up twin 


« ‘ 

236 

43 

4 


3 

U 


Totals 


x3 «r 


BASE LENDIN 
RATES 

Allied Irish Banks Ltd- 
Anglo-Portuguese Bank - 

Henry Ansbacher 

Banco de Bilbao 

Banco de Jerez 

Bank of Cyprus 

Bank of N.S.W 

Banque du Rhone S.A. 
Barclays Bank ......... 

Barnett. Christie Ltd.... 

Breniar Holdings . Ltd. 
Brit- Bank of Uid- East - 

■ Brown Shipley ■ .... . 

Canada Permanent AFI 
Cayzer, Bo water Co.’ Ltd. ? 
Cedar Holdings -• 

1 Charterhouse Japhet 

C. E. Coates 1 

Consolidated Credits... 

Co-operative Bank 4 

Corinthian Securities...' 

Credit Lyozutais 

G. R. Dawes .! 

Duboff Brothers : 

Duncan Lawrie 3 

English TransconL 

First London Secs....... 

■ Antony Gibbs 

Goode Durrant Trust... 3 . 
Greyhound Guaranty... 
Grindlays Bank + 

l Guinness Mahon • 

I Hambros Bank 

Hawtin & Partners 1 

* Hill Samuel § 

C. Hoare & Co f' 

Julian' S. Hodge 1 

Industrial Bank of Scot. • 

Keyser Ullmann 1 

Knowsley & Co. Ltd. ... 1 

Lloyds Bank 

London Sr European ... T» 
London Merc’ tile Corpn. r. 

Midland Bank 

i Samuel Montagu 

■Morgan Grenfell ’ 

National. Westminster. 
Northern. Comm- Trust 1 
Norwich General Trust 1 
Portman Guaranty...... 

p - S. Rpfson & Co 

Bossminster Accept'cs 
Schlesioger Limited ... !■ 

E. s. Schwab \f 

Security Trust Co. Ltd. 1 
Shenley Trust 1 

Standard Chartered ... J 

Thames Guaranty -V, • 

Trade Development Bk: ! 
Twentieth Century -Bk. 3- 
united Bank of Kuwait i 
Whiteaway La id law ... i( 
Wtl hams & Glyn** ... t 
Yorkshire Bank f 

'SSS,” »• Bi 

de»»i« 3?:;. j-aionfft d eg 

li" °“ SBan ’' « £10.009 

®™ er ® •- M to £25jogn ««:: 
over i23,«I9 sir,. ” 

toenmah deposit 7^. 

Call dooosus over £ 1.000 3 f -v ' 


MUir i a 'ca rtaWM 


CORAL INDEX 
Close 406-411 


I.G. INDEX 
GOLD. lftBj -133} 


INSURANCE BAS; 
. RATES 


t Atlantic Assurance ... 10! ' 
Cannon Assurance ... S ; 

1 Address shown inub-r laaorancc 
. Property Band table. ‘ , 


i 


f 






















* ■•' Vr h Tot's-'- iA" *-¥« t~ f 'if r ii • ’ JftUsman i -L ■ Ktln-V (aV(c) GufuMre Pond ffMawrtWjWi 


RISE D UNI 


TRUSTS 


%;icd W f • ■ 

:* edllri , .... .Jgfl MM-Mf 

-J.- 5ft rSgf- 

;; 3SaaBB ^ # 

.' '■’SIfiaSSEtZZ §*• '■ 2J$ '.! 

• . byirJdFund._. «J - -8Wi *-03 '. ■• 

nc«w»FUml.„. «3- . -«5Ja --0.1 .1 

.Eros cry ml lffi -fl.l , • 


^m' : ; ssssssssr^x 

wmm^g j = | ms&r — 

:j« '3jS SSSS^Eps jgaijgi 

i (a)' * g?^SSnz:B a 

• r vTfefi rowTfad.'TnnWtat Weils. XL 0882 22571, Glb ®» (Antony) Unit Tat. Mgs. I 
Vwi. ' BL British Hfe -J4X3 ■ 533 23. BJocnaddSL,EC2M7NL. 01-581 

■If*. no; is &tn«£irn 3 hl„j 


[aKgl . Legal & General Tyndall Fund? 

01-2833531 181 Canynw Road. BrlqoL 

-B1J US Din Unit Feb. 11 146 6 49.3 I 

*oSI 351' Ace. Unit Feh 11-.-B3.2 562j ,ZZ\ 

tfjs LBmi^ia/sfeiffltSsiL 


BL British trio— J4X3 ■ 45a-D.3L 513 23. BJocnfleld a.ECSW7NL. 01-5884111 Worthing. West Susser 

. S.Mmt d' S&7 sa filA. Gibbs 31.71 . J u » FiratfBalncd.) HOB 

i ‘ gj . -•■ gS-Oft 3.8S (alA. GJbto Gth.tT J27.2 29.« -BJ SJffl Do. (Accum.)... 515 

r^SSS^li^&^StSl. Coroti ffif ^ - KgatlZ §S 

*£SEj£z • ff^sooo mset= SL 4 

7Ja£^FarndersCtVFj(3 -r ■ - ~ OMBOTOO gw-bflk f. Feb.a7-.llm 1I7.M I 1H) Fourth (Exlac.i 


1 An Do. (Ac cum. i I SO Oj .. . 

Lloyd's Life Unit Tst. Mngrs. 


SmallcrCo't^. 
KCUttbFuintw 
■ of Arbertca — . 
IlcPMBB. ■■ .. 
aSkeiapt-Har J _ 


aff Slab 5L. PottmBur, Hart*. 

' Can. Qeu Din, fir., 086 ; ■. -ill 

* Da EX* fec«32ip&^ . .5 


— -J 4Jtt 1. Finsbury Sqnarc.BU2A I PD. 


!, ;jLi5KaF^“B55- • mS £ni •:IS'-'5 SU “ 1 **— ■! 55? naAewim-Unit^ESi rj73 ""“ un DafAccunu 50.0 

- -«S .. -ISv If e52X2&S3§b -^3 •“H 0a r *•« 0 v Jtoehli ’■ Lloyd’s Life Uni* TsL Muff 

«i 4«:.» ■•^Sgftg«*'»SB La' sw Gneveson Management Co. Ltd. wro.catehouseiw. A T i«bur>-. 

. ^g:p' 3 m >3: Canada life IWt TfC Stogra. Ltd.'? £SSSl , ^^ 2P i^ 177 ^ oi-®644sa “*« 

' »3i #3 r!i il Si ii yt^SSSSi tm 

r,&SSSSer:pt : ^ ™ ^ || MSaSc:^ U 

rtacfcer tAdt Mgn* Ct Etd. • * w!Sd&^S»SSi ? eveaeooio Royal e*. Unit Mgrs. Ltd. RnSs^- us w| 

t*)St,s.ca«aB ~ Ci-aosduo /w^» : ;:. p.7 6fcM-osj x»i y ^ewbm gaECgaDit ffi^aon SJiWjS'pnSBtir 

*tontWyFun4.p2 3J. U(.^ Wff <^Cwtgnniy..ppA tuM+0* 4 JO SSJKrS?ff& So a?.i 

f. . , ... ... ifcl - /_. - - MtetteceUss lur. » Benderrson Admuustxattion? 5 p*vW S tto — U 1 »3 

jfeirf Ltd? (aXO Pmmlfr D.T. Adoin, Sarldeb M SroogtoidfMU-ijOl 32J 

M>dNniaaMN«>>eMUe«Mn. , l>?w 21185 ®«ofw<»i.E»«ac Cgr? 227300 Mannlafe Management Ltd. 

53'^ » ..rL lifla - 3.72 WAuWlin I37.fi WAl-flil 343 PO. Eax2l. 5)«euas:e 

. rrcm Untt*^ jW2 r - V'^S •; |£ . : 5a ZZ] 3.72 SSgy*«™»- si *> s ~S J 4 » GrawthUnlU 138 2 40J | 

: 55£feng|v -IS'SSS&E-lf .. V- il-H ?g fegS 1 — gj " D - fl i n »«T«*y Managen LI 

ai£c.Gnit&. — 02 .: -^3- r 5 k ? te-ate^id — 1 iQFisqLtrru §.7 uj -^ oi ire »>. Graham st_EdP2EB. 

ns ^ sa »ia«fcb si 

tagtoMp- KT_ -JMi ■' S3 zd H m -° J apdland Bank, Groan 


55JH... . 449 

-0 J 3.5b 
SSffl~0.2 356 
72.4,1 -0.1 fi-M 

mil -02 4J» 

50.0) 825 

50 0 .. .. 825 


^Mntaal Unit Trust KanaEers¥(a)(£l ^(c)PrndL Lfnit TsL Mng».?la>fb> 'sebag Unit Tat. Managers Ltd.? (a) ^Target Tst. Mgrs. (Scotland) (a Kb) 
liroffhall A7t.£C2R7XU. W^OflMOS UdlbanS».EC]N2NB. Ol-tOSSZS POBai 511,Beklb!y.HvL,E.G4. 012385000 ID, Alhol Crescent, Edsa.3. 081-E986213 

4 SB Mutual See. Plps—gOJ 6JI rVadeaUal J**L5 M45t I 4J6 Setae Capital Fd.__ 125.9 27.11 -D2I 3Jb Target Eojle LZ4.& 2t31 -0 3 315 

458 J8ulUBMDf.TA^_ra.7 573 -0W £77 . _ ■ Setae IncwneFd._ DM 283 ._™l W8 Target ThL^lo 014 J4.W -OJj 5.73 

.__ „ >! u rv aj B I sc Cbjp _ D7 j eO-Lffl 5j4 QolUer Management Co. Ltd.? Tst.cjr«nr.3«ar.3_G(j «7jj - 33 ) 37 s 

504 Leonine Admfnistration Ltd. MunaIHigh>li _|«0 Ml TTioStfcE* chance! EdVlH?. 01-8004177 

^ S^SFun”.^M.f C2 ‘ A ^.7l^^ 6 b.^ National Piw5 den tlnv. Mngrs. Ltd.? Qua ** 11 1,84 ^ Security Selection Muwa nl0 Er? it T * t " 

167 LloydS Bfc. Unit Tst. Magrs. Ltd.^raJ. 4 H Craccrhurrh S5^ ECOPaHH ^^liz 342 M Reliance Unit Mgrs. Ltd? aTboCrraceniMmenes.ECECM.Y 01-4884313 

Ltd. negimart Depc. Cehns.ty&a; ‘?lPjG^.U 0 .Tat: I .* J Hmu Tunbridf. WdU KL 0682 22271 Unv Gd, Ty Meta 5 25^-0 71 2.78 TUltTHB-.l |43J 46.M M» 

B841H Wortbinc.WestSuasei 01^23138 lAcmm. L'niUi* — 42 J 45jJ 31.41 Opportunity FA.— 142J 450] -Ui 529 * Via Tst lac|2U 232J -L).7| 2 78 

ibm First (Bained.) MOfi «38j-Dil 444 DtantaaonU^ 37A «5] — 3.41 . ' . Transatlantic and Gen Secs. Co? 

[ sJS Do-tAceum.) Bs Hi... I |g ££!&£: nu an tSJExSml 


1288 lAeniBL L'oiisi* — 42 J 45JI. 3.41 Opportunity FA.— ]4ZJ 450] -Ui 529 La» * wa let uc|zu Z3Z1 -VJ[ a 

444 DtS n ballon L'q.-_ 375 403] 3.41 1 

449 NPlffseaS. 1 rUst.„. Rpwiigitrm Manag fi p xni fid ? 

in ftSTu inis-v — : iH5 msa H 3 S h*- nastaiy So. BCL 01-m 1068 Cfeter walker TsL MmnL M (a) 

io4 -W.fw» 11 statdg5SnaV w ^tosu-Mw m «— 1 355 “5J2K.22: S':.,® 


"fti« U Fob. SB. Next drallng day . 


National Westminster? (A) 
AMS a*., 4L Lrtbbuiy. ECSP 2BP 
I SV, Capital (Accum-i — 5<4 5S.C 

.....J 5.19 i ncool e 315 336 

FiaandaL. 325 34 JW 

014085811 Gtmrtblav -81.4 875 


av. “SBdSCSr m 

RthehltL & Lwnds. Mgrs. Ltd. fa) «fSfe?E_ 

r w S. Ssithin'sLflDe, Ids. E0L 01-8284358 BnL High Inti— 

«u Nw_CtB«]it_.H0M 108.01 - -1 3-« Cental Aer. 

®-S —0-31 |M Pnces on Feb. lb Next dealing Mar. 15. Cajt Growth 

3 stI Io3 4 M ®*we * Pitman Management Ltd.? ^dLndoo 


-S.S ^ CarHa &dt T-d Mferd Ltd? (aXO PmeOtr D.T. Admin, Rwldgh n«L 

WCTft, gtagghEB3g^ ^ ^ MUtaroBooW, NCTCTatle^pow-iyno alias Btaiwnttim 027 


xnm.Dnll»)— 
- itwUbdrwaO— 
met gret— — 

• -etAnSerallnV] 




Eghg&zd 

worMwlde Feb. 13_I 


23J -OJ 

1152 

44.7 „.. 

W.7a -82 
24 6 ...-. 
«U -OJ 
23 Jn 


860 Unit Dealing; 18, Cunynce Rd. Bristol. Extra Inc. [59 b 636] ] £jff Clor^tac Bn, Ftnebmy Sft, BCS. 01-808 1003 Camnodity 

8.U BSW7UA 0*7232541 BomalnLFd UU 7351 ] 221 Comolldat 

2 ?t Capital Priority — 1575 61_51-D5| 3 75 Trnd M 3 nia«r t»J m r-.u«i Next sob day Mir. & Binotic. 

Ex Ira Trie. Growth _ 25J) 10.00 NEL Trust managers Ltd. ? (aKg> Exempt TXL 

i f* S°- Accll rL-.-.-- — .., 25 0 10M Uiltan Ccnit, Dorking. Surrey. 5011 Royal Tfit. Can. Fd Mgnu Ltd Ertinlm?omn__ 

Ltd Fi n a nci al Prirty— US 14J -0J 3.72 «^.nr mo 567t *0 51 in w, ,, o— . oi, , FarEaaa^. 

Do.lAeeuiW 15J 162 -02 372 W,,K ® W ^ ^ 014E88^ Finan7T>l ^ 

Bisblnc. Priori lp„ 44.4 475 -02 6.74 Qiiatal Fond Kbl 6A7J — A ID C*.ind.4Ps«r 

4J0 London Wail int — 254 27.i -ot 2.49 New Conrt Fond Managers Ltd. (k> ;v^:' ,J 01 S?t^W5c- 

5p*cW Si Is IBJt 193 -Oj 3.74 — M r^AhmciiPff ». ■ nnnrmji PriMS sft FA 2f, N6*t (Mil£ Mte 15b Global Grth. 

SrrongbnldUndf — Poa 32J -02 451 72 ^ 0 , Galefi oo wRA^Av (es bury . ^ _ 02965041 GoidtCenerxl 

!7300 MaanLife Management Ltd? xcfiSSiRtfiai B *»• * Prosper Groapfa) Kp- 

343 PD Bax 21, Seven ate 043856101 N.C.Totemat.FA-mA M.tJ -05 52 b A G.SL Helena, London. E£3. 01-588 rm Hundred'SraT 

4.W Growth Units 1 382 402] | 3.32 N-C.9nLCa.FA — ]U3.f 1105] -b.l] 4L89 Dealings 10 01-554 8809 Inc, Units 

3 41 Mercury Fund Managers Lid Eraklne Haase Ol-Tl Queen Sxort. InL C* Earner. 

30, Gmham St_ EC2P2EB. ' oit30043s: Norwich Union Tnsnrance Group 0317287351 

91S AKLUnitaMw 3" |lM9 1 M j| "i'3 P.o. BOX 4. Ncnrieh. NRi 3NG. 060322200 Ebor Securities Limited? inv^T^tUniu. 

5.64 Pa 75I lift 3jg GnWJAFd)i25,]M0A S3Jd ..__] ia yfilMM lCnwlh K»* »u_n« IK lm«KWGaiL- 


. 5L. KC2P2EL. 

L71 Mere. Gn. Mar 3 — |12t)Q 
9Ja AccL Units Msr.3_.ll44 9 

5.64 Herr. InL (Hay. 3 [70.3 

3.01 Are. Units Mar3 r71.7 


OnL ft) (g) Barhiean FVA. 25 

1 Ace um. Units. 1 . 

“mjmnlrn/ruw Bari). Euro FrbJS 

01-TOBlMTBnn™ Rufthm Fnh * 

63.0 
542 
2£D 

4U 
30.9 

4L7 


705 ._.., 
47 7 _....] 
1005 .— 
B0J 


91.5 . .. | 

126.4 I 

1T79 

45.7 -OJ 
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General 17.7 188 -02 504 

Growth Aenun. 32.4 34.4-00 503 

Growth Income 2K2 295 -DO 505 

mgr=-.ss ^ s 


*rSf Finsncia) 
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7- «< ^^ CrnH!«t UnJtTW- Mgi 

ra ^^ 4MetoiIl4Crox,Edfcafeiugh3, - -0SM284831 bftCofema) Street, E.CJL 01-6385668 MiGG^n^I 
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aS?u^S— rrffife ' “d CL‘4 A. TsL' Mgrs. (a) (g) ' 

rnHumc— pa - 3243 zn 7JBZ 5. Baytel^sBd, Brentwood <0277)227300 

Next «oU- day FWx a£ -. ... • 4i*A._ : I.J2S6 . 273(-ai|. 4.79 
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Pearl Inc. ..... 255 275 -All 636 Income 

4383 Pearl UnitTBt 296 3L4J ~Z| 451 High Return 
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J-2 Cap. Dri. Fch. 25 
b« Do. Arc, Feb. 25... 
ft® ExpL DivFch.25 
A47 Da Arc. Feh.25. 

J84 Canvuge Feb. 35 
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GUtFttadUiMA 19» lam] 1235 IhWnUtiemiFad-Wt? S23] ] 430 WreianMxr^^iteal.^cMiridilO.. 

Nrot rah d^y Mar. 3 B Tokyo Pacific Holdings N.V. 

timuTi > Am lot. * io uart ruud Mngrs. Ltd. Indmla MaoroeiDent Co n.v, Curvean. 

Klemwort Benson Ldn- Agts. PashSt-JchanaCT-Gaernwy. (MSI 20931 NAV Der Uiare Feb. 23 SUS 34 m. 

20 Fmehureh St, ECS 0 1623 8000 oCEqty-F FebJE7„WLl ^4#ft I 5M - . „ 

EarturosL Lux, F. LUX SJS OOanc.Fd_htarj l asfiqx .-TekjmJPacIlIc EDdgs. (Seaboard) N.V. 

Gueniseylat 49.9 553 289 OdntJPdFeb.Ifi__.M2JS unjh ] — lnUmlj Manflgement Co N.V., Curacao. 

jm^jtaitarTn Sm om — IS ^ oFdJlm - 30 — I 555 SS! I NAV per share Feh. 23. SUSMiO. 

KSintnl. Fd 'lusii29 ZZ. 221 Court Commodity Fd. Mgrs. Ltd. Far Triumph InL FwL Mgrs. 

UulfcwdaZn. {mas 2L9oi Save & Prosper (Jerse^ Ltd. ' TyndaU Group 053437331 

Lament Investment MngL Ltd. f .Brotast,SLHd Je r.J«w y . 0534 1 ! r T too 


Save 6 P roiper inteinaUroal 


Cseaa Ace Feb 25 
. OlStei DUt FattS . 

— 0 , (&x.)Are_Feh29 

— GUI Fund Feh. 25. 

— 3-W»j lnt.Jan.2Z_ 


Warrasu Fu nd ■ X;_ |79 J3 U3_51|-5D1| - Lament Investment MngL Ltd. J7. Broa ust, SL Hriier. Jenwy. 053420591 

HiU-Samuel & Co. (Guernsey) Ltd. »SLGwrre , rSLDii S ]a«,iaM 08844682 *■" * prMper 

8 LcFefere S, Peter port Guernsey. C.I. iSSn! I olgEII - '^ 9 ^3 '"“I 2j| tInlCrJFd.FsliaS-gUS611l 6AM I — O^^iA^Ftam' 

CuemifjTsi BS97 UB.8|40ft310 ] ~ £Ut Flind Feh 25 . 

Hill Samuel Overseas Fuad SLA. Lloyds Bk. (CJ.) VIT Mgrs. *Coaundi3; Jtt3ar wa m/a — im.Sa aFt-Jan^a 

37 Hue Notre- Dfl me. Luxembourg f; 0 , . 9 ?:. S< - 8el1 .? 'j ■ OS8487M1 *Sejst»Feh25 pTSlM Mn] I — United States TsL In tL Adv. fA. 

»v — — i t “^"Sfflxdsv "Essr**" * «« (SJUSr. 

Lloyds fauernationai Mgmnt. SLA. M SEftP °' ' 

JcvclinEqniry T.iL .{SAL61 S ^ra‘ I 462 7 Fue du Rhtme, P.O, Box 179. 12U Geumm 11 itelfaga tMhn. #w*t tThnn. *aIL Thura. S- G- Warburg & Co. Ltd. 

LfcBT Income FA- I5FMU# 3S&5N I 7.0 Srlil wriiig er Fnd- Mm. I Trmev) ltd «L Cnadym Street. EC2. 01-80045 

JL£LT. Managers (Jersey) Ltd. LhBTKuiu-w-y-.^ *» Sg&H &&& tH| “ 

05W!n,w MfiGGnmp(xxcta) ■ lsSZS£SSrBSS«« M = SSSStSstl vss ra = 

50." sm TOhtaieTih3f7 i'nirtathlayx.TeaerWUECmSBQ Oi-e28 4508 j H m lid ’Purina* Invest. MngL Jrsy. Ltd. 

_ . ^ iMarGliUnd »L7^ 94ft -Oft 9331 •»* HeMyScoroder Wagg & Co. Lid. , Qjjfii,, cro^s gj, Qeliav Jw, Q. 0S34 2SM 

Jardise Fleming & Co. Ltd. (Ax«m. UBitai _^i9J mj -oft 9331 mchearoMe RC2 oi-ssawo cmf lja F- h. =8„|raici4 hw T| - 


1 ” United States TsL In tL Adv. Co, 

14 Aae AUrtncer, laitshuni 

Sf3“HI US-ThLInr-Fod-l St.iSlZ.64 |*0O« 0 95 

Sa3 -0 ‘ 1 K * ,rt “*** vaLue Mar- 1 

DS.1] ....J M.65 e /- nr — i *. i .j 

. »AIL There 


Jardise Fleming & Co. Ltd. lfiri r, F rtra 5 itiaB "**« 

46th Floor. Connuughl Centre. Hong Kong AlUnlc Mar. 7 ^l- TfSq 

JanUneEsm.TBT.. SHK27Z42 230 Am- & Gen Frii. 251*1384 L737T 

Jantce J'pc. Flit* 5HK21261 - 130 ^Cesmm S 

Jard-.neSEJLl.. — SUSlita 3.90 

ZZ . - 90 Samuel Montagu Ldn. AgtsL 

NaV Ian. 30. — Equiv. 3USt253 114, Old Broad St, E.C2 I 

Next sub day Fab. 38. *Foh 38 ApeUoFd.Feh35_|SF6555 TllSf 

J pH- & Fre. ynirirt 

For “Jersr) Savings Baalc" see “TSB Unit inland. Feh lO^EisiUf uju . 

Trust Managers" mGrapFehia^isuas* ^ . 


JanUneEsm-Tar.. 5HK27Z42 230 Ans. & Gen Fah 

Jurtrne J'pc. Fit* 5HK21Z63 110 

Jard-.nrSEJLI.. — SUS32iS 3.90 

Jan*in«FHI? T*t_ SUSM4W 2.90 CamUAl Mnnt 

jnniiM Fleet. iat .. SHEBJ7 — Samuel Mont 

NaV Jac. 30. — Euulv. SCSCtOS 1 34, Old Broad SL 

Next sub day Fab. 38. *Feh 98 Apcllo rd. Fefa Z 


ilS “ I --] 3-M pFTUtLFeb M_fa053 ' 2030 ..I - 

3 r SffiffiteSzWSnJ :::::| in SSSUftS”-^. IS = 

Singer St Ftledlander ldn. Agents TMTLtd.Fehl2-.feU4 lUft — { - 

ao. caum SL.BC4. oi-Mags4G World Wide Growth Management^ 

D1 -5086*44 ?!SSS*i3rrT — (Wffi? 28MI-^I30] 7« 10*. BotUerati Rhyai, Luxembourg. 

2M Tok > lt,TstM " 1 -~i QSMJKwl — i 250 Wrid.WldeGth.FB_I SUS2.M 1-0171 — 

£» 130 Slater Walker lug. Co. (CXI Ltd. 

—"• ?2 2, Grense Place, SL petnr Port, Gucnuey. • 

OM WffrfdwideFehMft 65.0 J . .._| 3.00 NOTES 


01-248 

638 

36«Hjd 642 


Da AUSt Jwmt ___ 

Da Wftl St. da-.„ 

iMlyfluit . ... _ 


L6 251 
14 StlC 
tt.« 0.98 


Kerep-Gw Management Jersey Ltd. 

l.Ovarinxirna. Holler. Jnsrt 05 3*28641 
Ecmp-Gc— Cjpiml— [71.9 74H +L2] — 

Kemp^Gee meant |«.9 filft -03) 0.92 


\nGruopFthl8-tegSM U18 t 1.92 W«rt r r ™T c ™- 

1 17 Jersey Feb 18-.ft5.32 5.93ft ..._.l 030 ^< lr ldwideFeh27_| 65.0 

Slater Walker (Jersey) 

Murray, Johnstone (Inv. Adviser) so. cuiretst, a. Heller, jew 

183. HapoK-Glufiow. C2 0*1-22! 5521 Crowtb Iiiw«___.[ 266 j: 290] 


3i n 


I -Hope St. Ki —| 

'tHomy IVad— ^,1 

•NAV Feh 1 


SUSEL47 [ | _ 

susras .ZZ\ — 

♦NAV Fch 13. 


iSdStiFtir! 


G.T. Benwda Ltd. 

BIl <d Bcnauda FTval EL. Handle, Bdia. 

BerTTFcFdFeb.a5-( *USEhM ! ! 158 

Dal%BLFeh2>.._hs61 IC3K I 219 

BemFiFriiJS Sl'Slzai J — 

GTStiFehSS | StSLSO 1— .] 437 


Keyselra MngL Jersey Ltd. ^ “• 

PO Boxes. R-Keber. Jersey. (Enq01-«W7tmn Ncftit SLA, 

Ke^2in: , /"“liT3t? PS ' W Z9jj6ai 30 ^ t SSi' : S Pd Bw f* 

FcMricx Europe— SwJh20J08 3110 -NAVPeb.20 — ] SVStJb* | 1 _ 

Koii:eiorEurin»— S437 4 89 — , 256 

Japan Glh Fund ) SUSUlIO — .'NtgSf Dd, 

c£l.^iSsa^AcefflZl “ofiu/ 1 ^ -rMS — HaaDtee, Snda 

uotABaiwca.-, uuoa JJAVFdJ.20 | 539 ] —4 - 


SO. Chlircfa St, S&. Heller. Jc». 053437391 **•«“ ** «« Include * pronlcn. iriiero 
Growth rawsL_ i,., , apmllcoWe. and arc m prow unless othewha 

j i pt»w ]gfy 3gO*l ■ j So<lic*i*Lnrid* , !it*h<»»tiinlBEieo;ueuii3ll‘4w 

Jener EnerwTttToS ‘s 7m"%Si 1 1 jm tor “* buying expenses a Offered prices 

Value ilF^J fta) d^SSm Uro 1 tariuta all expanae. h Today 1 ! prices, c Yield 

„ ■ _ ^ «“»« "« r - 1 based on offer price d Estimated, g Tedn/f 

Hnnnvest Copper Trust Mngrs. Lid. Opening price, h DUtribntaeifreeofl’.lC taxes. 
POft,!* rx O-II— 1 OHered price Include! all expenses except 

P S * 28X38 aerof* remolwia y Offered price include* 
Sir L..^j:Cpr.T ig . ]fil0?3 10.77] -0.09] — SJj expenses If bcught through oanHCR. 

TSB Unit Thus Mutatferx fCJL) Ltd. * »^*riou* day’s pnet V Net of ux on realised 

■“™ M aarnsaa-TSSt’ sss 
j siyatesrflg,«3*£iu , ffi 


























































































































































































































A Sterling denominated securities which include investment 
dollar premium. 

■ •'flap’* Stock 

- Highs and Lawn marked Urns have been adjusted to allow (or 
right:, lames for cash. 

t Interim since increased or resumed. 

92 t Interim since reduced, passed or deferred. 

7 2 it Tax-free to non-residents. 

72 * Figures or report welted. . 

86 Tt (tank* and Insurance reserve allocations may preclude 

1 ] calculation or duldend e>wrr. 

Vj x Price at lime of suspension 

2 a 1 Indicated dividend sifter pending scrip ajid’er rights if sum 
, {met relates to previous dividend or forecast. 

•* Free of Samp Duly 
+ Merger Old -r reorcanudlioa m proems, 
a Nat cnmpsrchle 

y Same interim, reduced final and/or reduced earninga 
indicated. 

t Based on 1P73 prtifilr- 

f Cover allows for conversion of shares not now ranking for 
dividends or ranking only for rertrtclcd dividend. 

I Cover doe* not allow for shares which nun- also rank for 
dividend u a future date. No P^E ratio usually provided. 

* Excluding a final dividend declaration. 

* Regional price. 

U No par mine. 

a Tax tree, b Figures baaed on prospectus or other official 
estimate r Cenu. d Dividend me palder payable on pan of 
capital; rover based oo dividend on full capital, e Redemption 
yield. I Flat yield. g Assumed dividend and yield, 
h Assumed dividend and yield after scrip lasne. J Payment 
from capital aottreea. k Kenya, at Interim higher than 
previous torn! q Earning* based on prehmlnmy 
figure*, r Australian currency, a Dividend and yield exclude, 
a special payment t Indicated dividend: cover relate* to' 
previous dividend. PfE rmio based at latest annual earnings, 
n Farce an dindend; cmer based oo previros year's earnings, 
v Tax tree up to Sop in the £. w Yield allows lor currency 
clause. 7 Dividend and yield hosed on merger terms, 
x Diridend and yield Include d special payment Cover does not 
apply to special payment. 

A Net dividend and yield B Preference dividend passed or 
deferred C Canadian. E Issue pnee c Assumed dividend 
and yirld after pending scrip and. or right* issue M Figures 
based oo prospectus or other officiil estimates for 1976 
N Dl'idund Mid > I rid bar ed on prospectus or other official 
estimates for 1976 Q Cross T Figures ainntd l No 
significant Corporation Tax payable Z Dividend total to date. , 

Abbreviation*. a cx dJvidrnd: * « scrip issue: k ex rights; 
a ex all: d ex capital distribution. 
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This service is available to every Company dealt in an 
Stock Exchanges throughout the United Kingdom Tor a 
fee of £325 per annum for each security 
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BY CHRIS BAUR, SCOTTISH CORRESPONDENT 


THE GOVERNMENT approved 
yesterday the two-year-old appli- 
cation for a £I50m. oil refinery 
a l in Easter Ross. It has 

told Lite promoter of the project 
— Cromarty* Petroleum, a sub- 
sidiary of the New York 
shipping group National Bulk 
Carriers — that it must place its 
design and construction con- 
tracts within about 10 months. 

If the project goes ahead, it 
will be only the second refinery 
to be built in Scotland, after 
British Petroleum's Grange- 
month plant designed to handle 
lOni. tons of crude a year. Nigg, 
in the eastern Highlands, would 
l>c marginally larger than BP's. 
which was established in 1924. 

The decision by Mr. William 
Boss, the Secretary of State for 
Scotland, follows a similar 
approval given in January by Mr. 
Anthony Cronland, Secretary for 
the Environment, for Burnish- 
Total's C.liffc refineries in Kent. 

In both canes the Government 
has set aside evidence of substan- 
tial over-capacity among domestic 
refinery operators. With U.K. 
refineries running at approxi- 
mately 60 per cent of capacity*, 
companies believe that the indus- 
try will have considerable excess 
plant on its bands for several 
years. 

Mr. Ross referred, however, to 
the N'igg promoter's plan to de- 
sign its refinery so that it can 
operate exclusively on tbe light 
oil s produced from North Sea 
field.'. It will manufacture 
naptha. die<cl heating and fuel 
nils, and sulphur. 


S GOTLAND 


Dornoch 




'INVERNESS 


60 per cent, aim 

In his decision. Mr. Foss 
accepts “ the absence of an over- 
riding national need " Tor the 
project, hm emphasises the com- 
pany’s view that there could he a 
loss to the U.K. if companies 
transported their North Sea 
crude lo he refined on the Con- 
tinent. The Government's stated 
aim is that up lo BO per cent, of 
oil produced from the U.K. sec- 
tor of the North Sea should be 
refined in this country.) 

Mr. Ross also underlined the 
company's expectation that the 
existence >»f an indpendem re- 
finer or North Sea erode would 
give additional flexibility to 
independent offshori producers. 
" It would he a very serious 
step." he said. “To turn away 
a development of this kind in 
an area already .identified as an 
area of industrial growth." 

Mr. Ross did not accept the 
finding of Mr. G. W. May cock, 
the Reporter whose two-month 
inquiry heard 500 objections to 


the scheme, that present and: 
planned U.K. refinery capacity I 
was sufficient to meet foresee-] 
able home demand for products t 
well into the 19S0s, and that! 
Cromarty Petroleum bad estab- 
lished no home or export need- 
for its products. 

Tbe decision was welcomed by 
the Highland Regional Council. 
It hopes that the project’s 400 
permanent jobs will bring an 
element of stability to tbe local 
labour market, which has fluctu- 
ated wildly as a result of other 
oil-related enterprises in that 
area. Unemployment there is 
S.2 per cent., compared with 3.5! 
per cent, last year. ! 

The Scottish Office is clearly) 
anxious now to establish whether ) 
the company's interest in the ; 
scheme has waned because of! 
the time taken to clear the 
planning hurdles. .Among the 1 
70 conditions imposed on the i 
development by the Minister 
is a requirement on Cromarty 
Petroleum to produce a master) 
plan within six months, and an i 
obligation to let design and con-! 
slructinn contracts four months! 
after the approval of the master; 
plan. 

The company itself stated that, 
it “now looked forward to put-' 
ting down roots in the High- 1 
lands." The Nigg project is the! 
first move into oil refining! 
initiated by National Bulk. 
Carriers. ; 

The parent company's main . 
interest is in crude oil shipping, 
though it has a wide conglomera-! 
tlon of subsidiary interests— 
limber, rice-growing, orange \ 
groves, coal-mining, insurance | 
and house-building. It operates; 
in 23 countries, notably in South | 
America, and employs 20.000 1 
people. j 

Amoco's Celtic search. Pago 9 I 


FURTHER substantial foreign 
borrowings by nationalised 
Industries boosted the U.K/s 
official reserves last month. 

. The reserves rose by S239m. 
during February to stand at 
S7.024bn. at the end of the 
month, but the increase was 
more than accounted for by 
net borrowings of $253m. by 
the public sector. 

Mr. Peter Shore, Trade 
Secretary, yesterday gave an 
optlmistie view of the pros- 
pects for Britain’s external 
trade. He commented to the 
British Overseas Trade 
Advisory Council on new fore- 
casts from his Department 
indicating a substantial rise in 
exports this year. 

A survey of 64 major 
exporting companies showed 
an exported rise in export 
volume of some 6 per cent, in 
the first half of this year and 
some 20 per coni, in value 
compared with the same 
period of 1975. 

The reserve figures indicate 
that there was little underlying 
change in the total last month. 
Iu part, however, this may 
reflect efforts to limit the 
monlh-to-monlh impact of oil 
money flow's. 

It is believed that in 
January, when there was a 
sharp increase in reserves as 
a result of the $1.174bn. draw- 
ing on the IMF oil facility, the 
total disclosed was less than 
the actual Inflow Into London. 
This in turn may have helped 
to disguise the impact early 
last month of the sudden 
$200m. switch out of sterling 
by Dubai. 


BY ROBIN REEYES 


BRUSSELS. March 2. 


AGRICULTURAL Ministers of 
the Nine began their annual 
negotiating marathon here Jto- 
day to decide on common EEC 
farm prices for the coming 
1976-77 season. 

They hope to agree later this 
week on a deal which will pro- 
vide higher price guarantees for 
farmers but dearer loud for 
consumers. 

There is a chance, though. that 
they will not reach agreement 
this week. Ministers to-day were 
still deeply divided on a number 
of key issues. 

. Moreover, they may have, to 
refer back to national capitals 
to gain approval for a supple- 
mentary EEC budget to cover 
the cost of the settlement. Apart 
from anything else, the recent 
slide in the lira has imposed an 
unforeseen strain on the Com- 
mon Farm Fund budget. Every 
1 per cent, decline in the lira 
means an extra outlay by 
Brussels of about £14m. because 
of the EEC's agri-monetary 
arrangements. 


consumption, because prices 
were too high for consumers, or 
to tbe production of greater 
quantities than were necessary 
to meet demand. 

As the CAP now operates, con- 
sumers are penalised twice, it 
said. As buyers of foodstuffs, 
they pay a higher price than they 
should, but as taxpayers they 
also pay tbe cost of destroying 
or exporting at lower prices tbe 
surplus foodstuffs produced. 

This pie* on behalf of the 
consumer did not prevent tbe 


British bid on 
fishing limits 


Wine 


Uncertainty 

During February, the pound 
touched new lows in exchange 
markets, reaching at one 
stage an effective deprecia- 
tion of 30.6 per cenU In the 
backwash from the uncer- 
tainty over the lira, the 
French franc and the Euro- 
pean currency^ - snake.” 

Over the month as a whole, 
however; sterling moved rela- 
tively little against the dollar, 
and it ended with an effective 
depreciation of 30.2 per cent, 
against 29.9 per cent, at the 
end of Janaary. Yesterday It 
was unchanged at $2.0240 and 
a depreciation of 30.1 per 
rent. 

Public - sector borrowings 
last month totalled S293m. 
They included loans by the 
European Coal and Steel Com- 
munity of S79m. to British 
Steel and $46m. to the 
National Coal Board, a 559m. 
public note Issue by tbe Gas 
Corporation and $40m. lent by 
the European Investment Bank 
to British Gas. 


That said, hopes rose per- 
ceptibly this evening, following 
a report that considerable agree- 
ment has been reached on wine. 
If this proves so, it will mean an 
end to the prolonged Franco - 
Italian wine war and the re- 
moval of a formidable stumbling 
block \o an eventual agreement. 

Mr. Fred Peart, the Minister 
of Agriculture, said as he 
arrived for the meeting that the 
proposals tabled bv the Brussels 
Commission, which envisage an 
average 7.5 per cent, rife in Farm 
prices, might raise U.K. food 
prices by lp in the f. 

“This is not very great, bui 
| the cost to the housewife is an 
important priority for me and 
Inn- colleagues." 

I A further Jp in the £ increase 
will stem from Britain's transi- 
1 tionul step towards full EEC 
j farm price levels by 1978. agreed 
I during the entry negotiations. 

I Britain faces sharp increases in 
j the price of butter ( probably 
up by at least 6'p a pound, though 
EEC subsidies may be used to 
[offset some of the rise) cheese 
(up 4p a poundi and milk (up 
lp a pint). 

Such effects were highlighted 
; by the European Bureau of Con- 
sumer Associations at the start 
j of the Council here to-day. 

1 The bureau declared that it 
; was not opoosed lo a CAP which 
j ensured fair Incomes to farmers, 
j but present mechanisms were 
bound to lead to eitner restricted 


By Robin Reeves 

BRUSSELS. March 2. 
THE BRITISH Government is 
likely to light for exclusive 
national fishing rights in a 25- 
or 30-mile offshore hand as 
part or an EEC common fishery* 
policy, revised lo take account 
of a UN Law of the Sea Con- 
ference agreement, later this 
year to be increased to 200- 
mile economic zones. 

This was revealed here to-day 
by well-informed sources. They 
stressed that tbe Government 
had not yet made up its mind. 
Hence Mr. James Callaghan’s 
failure to mention a mileage 
figure of his own in yesterday's 
EEC Council of Ministers’ 
discussion. 

The Brussels Commission 
has proposed limiting exclu- 
sive fishing rights to 12 miles 
only, while UJv. fishing 
industry demands have ranged 
as widely as from 50 to 100 
miles exclusive rights. 

Dr. Garret FitzGerald, the 
Irish Foreign Minister, told 
reporters here to-day that 
Irejand would probably bid for 
a 50-mile exclusive lone, but 
he. too. stressed no formal 
decision bad been taken. 

Iceland proposals. Page 6 


Unilever's fourth quarter 
figures point the way to sub- 
stantial earnings growth in 1976. 
A pre-tax decline of 49 per cent 
after sis months has been trans- 
formed into a 2 per cent, fall 
to £328m. fur the year; and 
although currency swings have 
inflated the total by around 
£2 2m., profits of £98. 6m. in the 
final three months— which are 
seasonally not the most, im- 
portant of the year — give an 
indication of what to expect this 
time. 

Operating profits in Europe 
were well down for the year as 
a whole, but a substantial 
turn round in NY’s earnings dur- 
ing the final period shows that 
edible oils are now moving 
[strongly ahead on the Continent. 
The chemical and packaging 
contribution almost disappeared 
in 1975. and this side is still 
flat. But convenience foods did 
better, and profits from UAC 
International may have doubled 
to well over a fifth of the group 
total, with about half *of that 
coming from Nigeria. 


Index rose 4.3 to 407.1 


per cent, is an obvious con* 
strainL ■ But the deferred 
dividend. element is now almost 
equal to a full year’s payment, 
and the possibility erf earnings 
approaching 55p per share this 
year provides firm support for. 
the shares at 452p, up 14p on 
the day. 

See also Page 1 j 


UNILEVER 

60 1£ mill ion 


PKJFTT ATTRIBUTABLE 
TO ORDINARY 


Cavenham 

The Paris market got first 
details last night of an unbeliev- 
ably complicated deal which 
will probably result in control 
of "Cavenham passing to Mr. 
Goldsmith's French master com- 
pany, Genera Je • Occidentals 
Cavenham currently has . a 
beneficial interest of about 58 
per cent., in GcnOrale Alimen- 
taire, a large French food busi- 
ness. GO is now bidding for that 
pan of the GA minority (about 
a fifth) which is at present 
wholly unrelated to the Gold- 
smith empire, at a price which 
capitalises the whole of GA at 
about £40m. Cavenham then 
plans to acquire ■ the whole of 
GO’s holding in GA for around 
20m. shares, worth £28m. at 
last night's price. As a result, 
GO’S holding in Cavenham (in- 
cluding the 20 per cent owned 
by its Anglo-Continental sub- 
sidiary) will rise from 39 to just 
over 50 per cent 

The official explanation is that 
the French Government has 
overcome earlier objections- to 
the Hi-fi anglais, and that ex- 
change controls prevented a 
direct share offer. But a deal 
of this nature will plainly 
require detailed study. 


£365m. out . of sneihftjjg 
fell just short o£ £50&I 
prising fixed assets 
some £45ra. ofacquisitja 
£1 16m. of additional * 
capital. The. balam* 
financed, chiefly, by-o 
bond issues. This, yea: 
spending may nin th ; 
and assuming that juBib 
fits recover to vet y-’Vj 
£450m. the financing.^ 
be around £150m. With*. 
stiU almost £200n >; - 
afford to wait for 
opportunities; all that^ 
said about the chancy 
rights ' issue is that ft 
loan glaring was the : 
lowest in five years, wh 
ratio' of shareholders* ft 
capital employed; . wa 
second highest. . . . • 
See also Page'17; 
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French. Irish and Belgian Farm 
Ministers from pressing later for 
a substantially higher milk price 
rise than that proposed by the 
Commission— a 2 per cent, in- 
crease now and a 4.5 per cent, 
rise nest September. 

Mr. Peart argued that the 
Commission's proposed milk 
award was too generous. It did 
not reflect the gravity of the 
situation in the milk sector, be 
declared. - . 

Easier access for Turkish 
exports Page 6 


e Reporter whose two-month people. me European investment bjuik la • 

iiuiry hea rd 500 objections to Amoco's Celtic search. Page 9 to British Gas. J^UCj£ktOD Il l'll OD 

Courtaulds may not co-operate next pay curb 
fully with price-check scheme 


Moreover a sharp fall in raw- 
material prices means that 
working capital levels have 
actually fallen, and since net 
cash flow comfortably covered 
capital spending over the -year, 
net liquid funds may have risen 
from £63m. to upwards of 
£200m. This shows up in 
sharply falling interest costs to- 
wards the end of 1975, and this 
trend will continue at least 
through the first half of 1976. 

The striking feature is that 
volume has remained sluggish 
so far. with sales just 7 per 
cent, up in the final quarter. 
Yet operating margins in that 
period had recovered to 1973 
levels, and on this basis it does 
not require too much imagina- 
tion to project - upwards of 
£450 m. pre-tax this year. The 
shares have moved .right in 
line with the market for over 
a year now. and a yield of 31 


ICI 

ICI’s traditional reluctance to 
forecast at the time of publish- 
ing its annual report the change 
of trend in the chemicals in- 
dustry is clear enough. By the 
fourth quarter of 1975 the U.S. 
was picking up strongly and 
U.K. production had recovered 
1 1 per cent, from the third 
quarter in volume terms, though 
still running somewhat below 
average 1974 levels. The group 
escaped with an overall, volume 
fall of 7 per cent, in 1975. and 
in holding the decline in trading 
profits to under a third it leaned 
on a very strong performance 
by the agricultural side and the 
general chemicals division — 
these two accounting for 60 per 
cent of the total. 

Last year’s cash flow picture 
was that depreciation, reten- 
tions and deferred tax financed 


BSR . . . :v : ^ 

The EMI Scanner ha 
almost the onIy : Ttrajo 
product to catch the .it 
imagination over the pa 
though the bulls, ei 
thought they had leoea 
similar story yesterday, 
after the worldwide nt 
of its new record turstab 
shares jumped 8p to I2S 
rise of over a thirjl thhf: 

The parallels should® 
ever, be taken too far. 

BSR is certainly breakh 
ground by aiming at the'i 
of the market, the appeal 
to be Limited to the, r$ 
buffs— and those who j , 
switch tracks on-jfoX 
remote 4?ontrol. Thereto 
(without amplifiers or apt 
will be just under fSOtt' j 
U.K. and $495 in tfijf'j* 
market, though A sm 
cheaper for variants^ be 
duced later this ye^T.- v';' 

BSR plans to produce 
5,000 units a week fc 
autumn, compared with- 3 
weekly in the rest of ¥£ 
This is equivalent to an i 
turnover of perhaps £2 
£25 m. and margins sho 
higher than on existifi 
ducts.' Although no real * 
bution is expected (hi 
after writing off £250. # 
more of start-up costs, t 
turntable, could earn, sa; 
to £4m. -pre-tax In 1977 
perspective, this corapan 
external projections, oi 
profits around the re cor 
level of £lS.4m. r again s' - 
ably half that in 1975 
unlike EMI, the new f 
follows a doubling of ttot 
price since last sum? • 
there is limited apparent 
for fres]i enthusiasm at p > 


BY EUNOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 


tIOURTAULDS. Britain's largest 
if* 1 lie manufacturer, is believed 
tii have tnld miiih* customers l hat 
it maj not be aMe to co-operale 
re II i with the Government's 
l>r n-e-check "rtitfinu. 

Tin- company, which holds, an 
«‘*i 'flirted 10 per com. of the 
l : K. clolhmi market, is umier- 
Mnnd in have told retailers that 
U ran not guarantee to limit price 
riM't Jo 5 per cent, until July, 
depute the fad that many nf its 
products are included on the 
list for price restraint. 

The price limitation exercise 
is intended to be vuluniarj . but 
a decisimi by Courtaulds not to 
vn-operale w uuld considerably 
weaken the scheme's coverage of 
clmhinc and might dissuade 
other textile manufacturers 
from participating. 

Courtaulds declined to enm- 
Tm.-nt last night, but behind their 
attitude is believed to lie the 


view that with textile markets 
depressed for the past year and 
heavily penetrated by cheap im- 
ports. (he flexibility to increase 
prices must be retained. , 

Tbe company pointed out that 
contracts with its customers 
were negotiated individually and 
that the relationship between the 
company and its customers was 
not a matter for public com- 
ment. 

When negotiating on products 
for inclusion in the scheme, the 
Department of Prices met con- 
siderable difficulties in getting 
the agreement of the trade asso- 
ciations representing the textile 
and clothing manufacturers. 

The Midlands-based knitwear 
industry. representing the 
bulk of U.K. knitwear 
production. for example, 
informed the Department in 
January that in order to survive 
it would be obliged to increase 


(THE NEXT phase of pay res- 
traint is likely to be much more 
difficult to gel through tbe union 
prices by 15 per cent, simply to I rank and file than the present 
recover costs, and a 25 per cent. • £g wage limit. Mr. Ray Buckton, 
ru>e was required to provide for general secretary of ASLEF the 
investment and higher vases. engine drivers * union, warned 
In the event. Mrs. Shirley ,-esterday 
Williams. Prices Secretary.! J At a mating of the Industrial 
managed to produce a list of » Socielv j n which Sir Ralph 
clothing and texlite products Batem * aI1> president of the CBL. 
which covered cotton sheets _ u ^ forward industry’s demands’ 
and t°wels. spring dresses of tightening of the ne^t phase, 
man-made fibres or cotton men s Mr Buckton stressed that before 
shirts and children s clothes. ms hc decided. 

In almost 3 II cases, the pro- fo ere would have to bo “very, 
ducts were hedged with the Terv consultation between 

pr ®™ ‘, som v e - * “J the* people who make the agree- 

undoubtedly been hoped that J with Government and the 
companies like Courtaulds ,_ H 
would be able to contribute a ranK ana nie ‘ 


trast to the firmness of tbe posi- 
tion already taken up by tbe 
Confederation of British In- 
dustry. as emphasised again by 
Sir Ralph Bateman in the main 
speech at yesterday's meeting. 

Repeating the CBI belief that 
wage rises should be halved to 
around 5 per cent, in the next 
phase. Sir Ralph indicated little 
room for compromise in his 
position. 

Industry, he said, was firmly 
against price restraint, which 
squeezed it of profit and reduced 
its incentive to invest. 


Low morale 



msr, MKJgyseas 


Weather 


a ^ree m ehf cm ^ehati^f enf we wiU have to take into account 
fcre wlth Mre ifflSLSs mS. 7 before deciding the next round 

VSttjJSLTE&LSyS •While the present round had 

,s? S VTRSK ■ « S5.*srsy; sw?*: 

■ SSSW.K” rssrtfis wsss 

Contract embracing a wide range 


U.K. TO-DAY 

MAINLY DRY. sunny spc‘ is. 
Mild. 

Lund on. L. Anglia. S.E.. E„ Cent, 
and N.E. England, Midlands 
Eras! a l first. Dry and sunny. 
Winds S., Hull l- Max. 11C (52F). 
Channel 1>„ S.W. and N.V. 
England. Wales. Lakes 1- uf Man 
Early frost inland. Dry, sunny 
periods. Wind S.. Hghl ur 

moderate. Max. ill: <521- 1 . 
Borders, Edinburgh. Dundee, 
Aberdeen. Glasgow. Moray Firth 
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Cloudy. Dry. sunny periods. 
Wind S.. moderate or fresh. Max. 
10C (50F1. 

SAW and N.W. Scotland. High- 
lands, Argyll, N. Ireland 
Cloudy, occasional light /ain. 
Bright intervals. Wind S.. fresh 
or strong. Max. 10C (50Fi. 

N.E. Scotland. Orkney. Shetland 
Cloudy, occasional light rain. 
Bright spells. Wind S.. fresh 
or strong. Max. SC <46Fi. 

Outlook: Dr>, sunny spells. 
Overnight frost aDd fog. Some 
drizzle m N.W. Mild. 

Lighting-up: London 18.14,' 

Manchester 1S.20, Glasgow lS.25, 
Belfast 1X33. 
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HOLIDAY RESORTS 
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ncMiuvT l that might make them a good 

tbe Lords of the danger of union j l ° atCePt 

monopoly power. ! furt er ' 

The peak of his career was! 

I reached in the 1960s when he KGSCntniEOl 
| was Secretary of State Tori Although ilr. Buebton's 

Economic, Affairs and later remarks represent in part his 
Foreign Secretary, a post from I own union’s resentment at the 
which be resigned in 1968 in I loss of differentials aod ihe cuts 
i protest at the way Government ; in railway services now being 
decisions were being arrived at I proposed, they also contain an 
by Mr. Wilson. Hc remained implicit warning from an 
Deputy Leader of the party with important union leader that the 
a seat on the back benches until TjJC will have to tread 
he lost bis seat in 3970. cautiously io accepting any 

With this impressive back- agreement with Government 
ground of service to the move- over the heads of individual 
meat, his resignation is not going onion members, 
to help the Govern meat la the In particular, he referred lo 
Coventry South-West by-election the union conferences due to 
to-morrow. However, although take place over Easter and sug- 
he once bad a great following gested that the TUG would have 
among the party rank and file to wait to see what response 
he has been away from main- these indicated before making 
stream politics for so long that up Us mind, 
bis final departure is not ex- His views, if they accurately 
ported to have a major electoral reflect union feeling at the 
impact at Coventry. moment, must come as a dis- 

Later. in a typically flam- appointment to the Government, 
boyapf Press conference. Lord which had hoped to negotiate the 
George-Brown declared: “If the general outline of the next 
Government is not going to stand phase of counter-inflation policy 
for the individual's right to as early as possible, preferably 
dissent I don't know what it does before the Budget decisions are 
stand for. So I just walked out. made. 

I have gone. Full stop. j They also come in stark con- 


He rejected the idea of con- 
tinuing flat-rate wage rise limits, 
and even more firmly demanded 
that there should be “no con- 
tinuation of the £8.500 cut-off.” 

“Morale among middle and 
senior management to-day is as 
low as I have ever known iL 
Management is grossly under- 
paid and overtaxed, and we 
ignore this at our peril.” 

The CBI was seeking a pay- 
limit expressed as the “maxi- 
mum percentage increase con- 
sistent with achieving the 
target on inflation.” 

It would be applied to tbe pay 
bill for bargaining units over the 
12-month period. Subject to 
that limit, employers and unions 
should be wholly free to nego- 
tiate agreements appropriate to 
their own circumstances. 

If tboy wished to negotiate a 
flat rate, then they could do so. 
Alternatively, (hey could nego- 
tiate settlements which would 
help to avoid further erosion in 
differentials. 

“The only limitation is that 
the overall settlement for each 
bargaining unit should not ex- 
ceed the agreed national pay- 
package.” 

He said there was little room 
in the next year for introducing 
productivity schemes. 

'While he hoped pay restraint 
could end at some time there 
was every need to keep it for 
some considerable period, until 
inflation rates were down to a 
level the country could afford. 

His speech, which would seem 
to harden the edges of CBI 
representations on the issue to 
the Treasury, indicates both how 
far the CBI h25 already made 
up its mind on tbe next phase 
of counter-inflation polio' and 
how far it diverges from the 
feeling of unions and, indeed, 
the feelings of some of its own 
mem bers as expressed at tbe 
meeting. 


e: 

(co-op' erdtion) 


Cooperation ( co-dp r eratiori ) Working together to a comrnoi 
purpose— like the 1500 branches and offices of the Standan 
Chartered Group. 

Our purpose is to provide a world banking service for the pro 
motion of international trade and the development of busines 
opportunities. Y ou will find ready cooperation fxom all our peoplf 
in 60 countries across the woricL Why not tike advantage oftbk\ 
service. Ring Eric Bower, our Business Development Manager^ 
on 01-623 7500, Extension 2313. 
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